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Investment 
of  Savings  in 
Bonds 


Out  of  each  month’s 
income  careful  investors 
are  now  saving  a  pro¬ 
portion  for  investment 
in  carefully  selected 
bonds. 

Investment  suggestions 
will  be  sent  upon  re¬ 
quest. 

Address  our  nearest  office. 


A.  E.  AMES  &  CO. 


Business  EstmUished  tSt$ 
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I  Vmiciww  VIctMla  Lanfcn,  Eng. 
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I  I  At  the  Lookout  I  ,  Throwing  Wrenches 

I  RF WNP  I  I  SiRIlVr  S  holdins  of  the  an.nual  meetin,';  of  the  Crnaduin  Pulp  iv  Paper 

1*^*^*"*^*^*  UHIIIiIjU  A.'isociation — the  parliament  of  tlie  paper  industry  -  in  .Monireal  ihi.s 

OADFk  A  Am  mDU/'T  veck,  na.s  accompan.iod  by  a  rocnrrence  of  riimoi-s  of  peiuliiiR  ile\ci 

I  H  AK U  Ajvll  IjIk  pi  I  opments  and  a  report  of  a  merger  between  two  of  Iho  larger  ennrenis. 

1  ^  ‘  The  Financial  Time.s  is  informed  on  good  authority  that  there  is 

!  AT  lAIIll  ATIHAIICTC'  nothing  in  this  report,  although  the  Beatty  committee  continuing 

I  Ml  I  Ilf  IjM  I  llljll^  I  n  ifs  work  on  this  very  difficult  problem,  is,  nuturall),  exploring  all 

jK.a.awaiawraw  possibilities  in  seeking  a  solution. 

i  rv.  prcsent.  howcvcr.  The  F'inaneial  Times  uudersta,nds  that 

i  ^*g."**  W-Weyi  ^  general  plan  of  consolidation  has  not  been  abandoned,  and 

I  Shortage  Only  Excuses  j  until  some  official  announcement  is  made,  guesses,  forecasts  and 
For  Course  !  discussions  are  only  likely  to  prove  embarrassing  to  those  engaged 

' _ _  in  a  veal  constructive  effort  for  the  rehabilitation  of  a  great  industry. 

DETERMINED  STAND  i  - 

Will  Politics  Dominate 

and  to  Help  Canada  s  Stand- 

ihf  Markets  f  Solution  Rail  Problem? 


CRABTREE  HOPES 
PAPER  INDUSTRY 


DOMINION  BANK’S 
NEW  PRESIDENT  IN 


Safety 


PROFIT  BY  ERROR  A  SERIOUS  VEIN 

President  of  Association  Sees  C.  A.  Bogert  Sees  Litde  or  no 
Opportunity  to  Straighten  Out  Improvement  and  Too  Much 
Past  Misconceptions  Optimism  I 


NO  SHORT  ROAD 


McLEOD  HITS  INFLATION 


Refers  to  Value  of  Research  In  Bank  of  N.  S.  General  Manager ; 


Solving  Industry’s  Problems ; 
—  Woodlands  Section  Just-j 
ifies  Itself 


Gives  Strong  Reasons  —  Siri 
H.  Laporte  at  Provincial  | 
Meeting 


ing  in  the  Money  Markets  of 
the  World 


rjFSI.N’ESS  throughout  Canada  will 
LJ  be  reassured  by  the  reiterated 
;and  empha.sizcd  declaration  of  Pre¬ 
mier  Bonuett  that  Canada  will  not 
inflate  her  currency  and  that  the  na¬ 
tional  credit  will  be  maintained.  In 
I  this  statement  it  is  indicated  the  gov- 


Any  Hope  For  Amalgamation  Appears  to  Lie  With  the 
Senate,  But  Bennett  Statement  At 
Hamilton  Significant. 


Ottawa  Bureau  The  Financial  Timea 


•Accepting  some  degree  of  l  espon- ;  The  unusual  interest  being  shown . 
.sibility  on  behalf  of  the  pulp  and  !  .u  the  addresses  at  the  annual  meet- , 
paper  interests  for  the  conditions  1  ing.s.  of  the  banks  thi.s  ycur  was 
now  prevailing  in  the  indtisiry,  I  maintained  this  week  at  the  share- 
Harold  f'rabtree.  president  of  the,  holders  gatherings  of  tlic  Btink  of; 
Canadian  Pulp  and  Paper  ,f\5.socia- j  •''Ova  Scotia,  the  Dominion  Bank  ^ 
tioii.  .addressing  the  technical  see- j  ^ud  the  Provincial  Bank  of  Canada.' 
tion  of  the  association  at  its  open-  The  statement  of  .1.  A.  .Vlcl.cod,  vice- i 
ing  session,  expressed  the  hope  that  president  and  general  manager  of, 
the  industry  would  learn  its  lesson  the  Bank  of  Nova  Scotia,  o.t  lotla- j 


this  statement  it  is  indicated  the  gov- j  Ottawa.— The  Duff  transportation  I  tion  to  this  feature,  cia.uiiiig  that  it  1  from  the  developments  of  the  past '  tion  attracted  particular  attention 
eminent  has  suffered  no  change  of  j  commission's  proposals  for  compul- j  would  take  out  of  the  shareholders’ i  f®"'  years  and  would  benefit  ulti-  because  or  iiis  post  ton  as  Pr  -  ' 


■heart  as  regards  its  monetary  policy,  j  sory  co-operation  between  the  two  ;  hands  their  right  to  say  how  the  C.  i  inatcly  from 


present  misfor- 


dent  of  the  Canadian  Btinkcrs’  .Vs- ' 
sociatinn.  while  the  bluntly  serious 


above  every 
other  factor 

Thsre  U  a  larfe  aod  rap¬ 
idly  frowinf  data  of  in¬ 
vestors  M'ho  have  learned 
to  demand  more  than 
*‘food**  secuHty  and  a 
•‘fair**  return  on  their  in¬ 
vestments.  They  want  as 
much  interest  es  they  can 
safely  secure  >  and  no 
more. 

Sound  Dominion  and 
Provincial  Government 
and  Municipal  bonds,  the 
very  safest  form  of  in¬ 
vestment,  may  be  pur¬ 
chased  today  at  decidedly 
attractive  yields. 

S;iggeificni.s  gladly  ojfcred. 

H.  R.  BAIN  &  CO. 

LIMITED 

fnvittment  Banktff 

850  B*y  Street  -  Toronto 


iWOODSWORTH  IS 
BEATEN  IN  FIRST 
TESUT  POLLS 

And  Continues  To  Ask  Support 
Of  All  Who  Are 
Discontented 

RALLY  AT  WINNIPEG 


[and  that  there  is  unlikely  to  bo  any  [national  railways  have  been  brought :  P.  R.  will  spend  its  money.  I  tunes.  :  hociaiinn.  _wniie  :  || _ 

I  change  —  unless  there  are  exlvaor- |  into  prominence  by  the  speech  in  This  view  finds  much  support  in'  Mr-  Crabtree  .spoke  about  'he  i 

I  dinary  developments  —  so  long  as  i  Toronto  by  K.  W.  Beatty,  president ,  some  political  circles.  It  seems  pos- j  for  commercial  re.scarch,  and  said  I  <*ent  and  gencTal  manager  of  tne  ,  - - -  - 

j  the  present  administration  continues.  I  of  the  C.  P.  R.  Mr.  Beatty  came  out  [  sible  that  the  Senate  may  tone  dow  n  I  that  be  believed,  durin.g  the  p.igt  |  Dominion  Bank,  ha.s  added  a  »t  a  |v  a  *»  Tk/\lli|a|i 

[This  is  highly  important  in  the  face  strongly  for  amalgamation.  This  •  this  section  by  leaving  the  railways  i  Toar,  the  various  commercial  organ- j  because  they  presaged  ^  I  A|uA|IA  |u  P||W|l|| 

i  of  the  various  more  or  less  insistent  proposal  is  regarded  here  as  politi- I  the  right  to  accept  or  refuse  the  dc- !  izations  had  come  to  realize  there  I  election  as  president  of  that  insti- 1  1  V/ f  f  IjIi 

[demands  for  financial  experiments  I  cally  impossible,  particularly  for  a  j  cislons  of  a  tribunal.  The  commis- j  was  .something  in  rc.scarch  after  I  tution.  j  ni|\  DPnADT  A17P1 

[from  many  quarters  —  notably  the  !  government  which  went  into  power  j  sion’s  proposal,  which  was  aimed  at  i  all.  The  organization  wa.s  still  car- j  Without  depaiting  from  the  gen-!  Ill  k  H  KIIk  I  llyk 

,  jnew'  political  party  headed  by  Mr.  |on  the  slogan,  “Competition  ever,  [  compelling  both  roads  to  economize. !  tying  on.  and  was  •  learning  to  do  [  eral  findings  of  his  fellow  bankers  i  VAl  A  V  f  UJ 

'Woodsworth.  And  in  this  coanec-  anialganiation  never.”  Nevertheless  ]  would  lose  all  its  force  by  sucli  a  !  without  l.iings  once  thought  indis-iin  regard  to  fundamental  conditions)  a  a  /^r>]U*rn  I7ADMI 

j  tion,  it  is  significant  that  Mr.  Woods- I  some  of  those  in  high  places  are  compromise,  but  compromise  there  !  pensablo."  in  Canada,  Mr.  Bogert  on  the  verge'  Mil  I  h  |u  I  \  pAKlyl 

worth’s  rally  at  Winnipeg  last  week  [  gtateful  to  Mr.  Beatty  for  bringing  must  be  if  any  considerable  number  i  “We  have  had  to  struggle  to  get  of  his  new  presidential  responsibili- !  VUllEL/  umilU 

I  was  not  taken  seriously,  while  his  [the  question  into  the  open  in  such  a  of  Senators  fake  the  C.  I’.  R.'s  side.  ;  along  the  last  year,  and  we  have  ties,  chose  to  sound  a  note  of  eon- j  - 

i  party  candidate  suffered  defeat  in.  the  j  to  develop  public  opinion  in  And  it  is  well-known  that  ihe  ('.  P.  '  been  asked  almost  to  make  bricks  j  structivc  pessimism  rather  than  join  i  Compares  ^A^th  78  Cents 

1  first  test  at  the  polls  in  Alberta.  On  Uhis  direction.  The  recommenda-  R.  has  many  potent  friends  in  the  .  without  .straw'.  To  a  certain  degree !  the  chorus  of  guarded  optimism.  |  Share  On  Common  For 


CANADA  N.  POWER 
TO  REPORT  OVER 
90  CENTS  EARNED 


we  arc  to  blame  for  the  position  we '  This  was  obviousl.v  done  deliber- ) 


Share  On  Common  For 
Year  1931 

HEALTHY  EXPANSION 


will  attend  the  M'orld  Economic  Hamilton  of  Premier  Bennett  as  to  recommendation  baa  opponents  even  men.  I  think  we  have  learned  there 
Conference  —  and  this  particularly  responsibility  for  Canada’s  over-rail- ,  in  the  Cabinet.  The  Senate  may  is  no  short  road  to  success.” 


j  first  test  at  the  polls  in  Alberta.  On  this  direction.  The  recommenda-  R.  has  many  potent  friends  in  the  .  without  .straw'.  To  a  certain  degree  i  the  chorus  of  guarded  optimism.  |  Share  On  Common  For 
the  other  hand,  it  Is  indicated  that  tions  of  the  Senate  Committee  are  Upper  Chamber.  i  we  arc  to  blame  for  the  position  we  i  This  was  obviously  done  deliber-)  Y-ar 

I  .Mr.  Bennett’s  confirmation  of  a  awaited  with  much  interest  because  “For  the  People,  by  the  People."  'occupy  now.  and  we  cannot  say  we  j  ately  to  arouse  a.ppreciation  on  the!  looi 

j  .sound  moinsy  policy  has  already  amalgamation  does  not  meet  with  the  Another  of  the  commission's  jiro- 1  have  not  contributed  to  present  con- !  part  of  the  public,  of  business  and!  uic  a  i  a  wici/'kat 

I  brought,  favorable  reactions  in  the  same  objections  politically  in  the  posals  which  may  be  changed  is  that  ’  ditions.  1  believe  thi.s  i's  a  God- j  of  public  bodies,  in  the  seriousness'  HtALTHY  EXPANSION 

'great  money  markets  of  the  world.  Upper  Chamber.  It  might  be  pos-  which  abolishes  the  C.  N.  R,  direc- |  given  opportunity  for  us  to  fake  ■  of  the  situation  and  of  following  a'  . -  - 

i  Canada’s  position  should  be  slble  to  place  responsibility  for  an  torate  and  puts  that  road’s  manage- ,  stock  in  ourselves  —  to  straighten  '  drifting  policy  in  the  hope  of  bet- j  Preliminary  figures  obtained  by 

strengthened  internationally,  too,  by  unpopular  solution  of  the  problem  In  ment  into  the  bands  of  a  self-perpe- 1  ourselves  out.  In  the  end  it  will  be.  ter  times  ahead.  Mr.  Bogert  evi- j  The  Financial  Times  on  operating 
Ihe  Premier’s  announcement  that  he  *hat  quarter.  And  the  statement  at  tuating  board  of  three  trustees.  This  better  for  us.  It  will  make  us  better,  dently  feels  that  vve  should  be  do-  results  of  Canada  Northern  Power 

will  attend  the  M'orld  Economic  Hamilton  of  Premier  Bennett  as  to  recommendation  baa  opponents  even  men.  I  think  vve  have  learned  there  ing  more  to  adjust  oursclv'es  to  Corporation  during  tho  year  jusi 

Conference  —  and  this  particularly  responsibility  for  Canada’s  over-rail-  in  the  Cabinet.  The  Senate  may  is  no  short  road  to  success.”  meet  conditions  than  to  wait  until  closed  indicate  earnings  in  the  e.x 

in  vi6w  of  his  record  at  the  Ottawa  loaded  condition  may  carry  a  great  let  this  clause  stand  but  there  is  In  opening  tbp  meeting  of  conditions  adjust  themselves.  cess  of  90  cents  a  share  for  the  per- 

Confcrcncc.  deal  of  significance.  room  for  doubt  as  to  whether  the  (he  Woodlands  Section  of  the  as-  Supporting  his  divergence  from  lod  applicable  to  the  outstanding 

,  „  ,  ^  When  the  House  ^journed  two  Commons  will  do  the  same.  Many  (Continued  on  na-c  -1  )  "conventional  optimism”  .Mr.  Bogert  I  common  stock  of  the  company.  For 

Inflation  A  months  ago,  the  Duff  Bill  was  before  commoners  believe  that  “the  people’s  _ _  _ .said  he  could  find  little  or  no  indi-  the  .vear  ended  December  31st  1931 

Sira  of  Insolvencv  a  Seuatc  committee.  This  commit-  road”  should  be  controlled  by  't’<’  cation  of  actual  business  Improve-  the  company  reported  net  earning.’ 

3ign  or  insolvency.  teeji^^  j-®-:  Rovemment-appoint- .  MAMTPC  A  I  DAU/rP  *  ruent  since  a  year  ago.  Agriculture,  j  equal  to  78  cents  a  share  on  the  com 

Id  the  light  of  the  Premier’s  witnesses  on  the  merits  of  the  bill,  ed  board  of  directors.  It  is  po.“siblp  i  |  I\£lML  IvVfJuIt  'lumber,  pulp  and  paper,  fishing,  tnon  stock,  .tust  under  dividend  re 

speech  at  Toronto,  it  may  be  taken  When  Parliament  reasscnibl^  next  that  a  compromise  will  be  struck  be-  wi  ■  I  mining — with  tbo  exception  of  cold  quirements  on  the  issue,  of  80  cents 

for  granted  that  the  inflationists  will  week  the  cornmittcc  will  hold  meet-  tw'cen  this  view  and  the  opposing;  LUflWU  |;ApMI]UrC  L-biiilding  construction  and  manu-  a  share. 

not  get  very  far  with  their  proposals  to  draft  its  recommendations  on  .opinion  of  the  Duff  Commission.  Ollv  TT U  JUfllllMlllUO  f  facturfng  “aU  present  a  picture  of  Gross  earnings  of  the  corporation 

for  a  reconstruction  of  the  currency  bill.  |  One  suggested  rompromise  of  Ihis  flagging  industry,  low  prices  and  for  the  month  of  December  amount- 

at  Ottawa.  Mr.  Bennett  empha-  No  one  here  knovvs  how  fail  he  kind  is  an  increase  in  the  number  of  I  ||r  Til  QS  A  \HAkF  i  unemployment.”  Hopes  for  better-  fd  to  $302,000.  bringing  gross  for  the 
tically  declared  himself  against  in-  committee  mil  go.  ’The  hill  embodies  trustees  to,  .say.  five  or  seven,  and)  tjlJ.Jtl  fl  JllnllCi '  ment  Mr.  Bogert  saw  in  the  full  12  months  of  19.32  to  $3,439,840. 


n  view  of  his  record  at  the  Ottawa  roaded  condition  may  carry  a  great  let  this  clause  stand  but  there  is 


VVinniiicg  Bureau  The  Financial  Time*,  j  Conference. 

Winnipeg. —  With  the  anticipation  [  Inflation  A 
I  bat  far-reaching  results  would  be  |  c:__ 
apparent  throughout  the  west  those  |  •** 

behind  tho  Co-operative  Common- i  in  the  ligh 


deal  of  significance. 


When  the  House  adjourned  two  j  Commons  will  do  the  same.  Many 
months  ago,  the  Duff  Bill  was  before  |  commoners  believe  that  “the  people’s 


room  for  doubt  as  to  whether  the  (he  Woodlands  Section  of  the  as 
Commons  will  do  the  sani^e.  Many!  (Continued  on  page  -1.) 


Sign  of  Insolvency. 

Id  the  light  of  t 


a  Senate  committee.  This  commit-  |  road”  should  be  controlled  by  the 
tee  had  pretty  well  finished  hearing  ,  people,  i.e..  the  govemment-appoint- 
I  witnesses  on  the  merits  of  the  bill,  j  ed  board  of  directors.  It  is  po.“siblp  | 


II  wealth  Federation  held  their  fir.st  |  speech  at  Toronto,  it  may  be  taken  When  Parliament  reassembles  next  that  a  compromise  will  be  struck  be- 

I  l)ig  mass  meeting  here  last  week.  I  for  granted  that  the  inflationists  will  week  the  cornmittcc  will  hold  meet-  tween  this  view  and  the  opposing 

I  with  J.  S.  Woodsworib,  M.P.,  and  j  not  get  very  far  with  their  proposals  to  draft  its  recommendations  on  'opinion  of  the  Duff  Commission. 

[A.  A.  Ilcacs,  .M.r.,  a.s  the  chief  |  for  a  reconstruction  of  the  currency  the  bill.  !  One  suggested  compromise  of  Ihis 

'  -jieakers.  In  general  terms,  the  |  at  Ottawa.  Mr.  Bennett  empha-  No  one  here  knows  how  far  t  he  |  kind  is  an  increase  in  the  number  of 

j  ideals  which  Ihe  "bloodless  revolu- j  ticallv  declared  himself  against  in-  committee  will  go.  ’The  hill  emted^ies  trustees  to,  .say.  five  or  seven,  and 

tion”  would  seek  to  impose  were  ( nation,  reflation,  deflation  and  all  every  rwomracndation  made  by  AT^r.  |  the  elimination  of  the  sclf-perpetudt- 

i  outlined,  and  support  was  sought  [the  other  -ations  by  which  the  Pro-  -Tustice  Duff  and  his  collea^ies.  The  .  ing  feature.  That  Is,  the  govern- 

I  ''or  a  socialistic  programme,  con- i  gressives  and  some  Liberals  design-  comnilttee,  however,  n^y  re^ct  some  |  nient  would  appoint  the  trustees  just 


MONTREAL  POWER 
SHOWS  EARNINGS 
0F$].95ASHARE 


Conference, 


indicating  an  Increase  of  $100,00') 


■ur  III  lain lutr,  uuu*  i  gressiVG'S  uiiu  suiut-  DiDGrtiis  utJMgu-  "  '  ,  v  - .  .  •  .  .  . ^ 

ecived  primarily  to  appeal  to  those  ate  their  plans  for  the  issuance  of  of  these  proposals.  One  which  may  as  it  now  names  the  directors.  Thi.s. 
'Utfering  from  the  effects  of  the  more  paper  moiney.  The  premier  what  the  commission 


'f  '  “i’wi'c  u.r,™Z.;  .ell  at.  i  be";“o,S  "  ttT«ir?K™i  |  I  I  WORK.  CAPITAL  STRONG 


.Tustice  Duff  and  his  collea^ies.  The  j  ing  feature.  That  is.  the  govern-  ^  .Jina  International  Economic  Con-  W31  gross  earnings  of  $3,341, 

committee,  however,  may  reject  some  I  ment  would  appoint  the  trustees  .just  I  ^  rS™*”  fefonce  and  the  co”jlng  Deb  The  expansion  in  gross  earn- 

of  these  proposals.  One  which  may  jas  it  now  names  the  directors.  This.  ;  m  1931 — Gross  Off  Only  ^  ^  .  i„gg  been  achieved  without  any 

reject^  ^or,  ^at^  any^ra^e,^ jn^^h^al- j  of^^^coiirse,  is  what^  the^  commission  :  2i/»  p.c.  am  Ibe  United.  States,  Be  increase  in  operating  and  adminis 


permitted  himself  but  one  exception: 


tcred  is  the  clause  cstablishin.g  arbi-  tried  to  avoid,  having  Ihe  view  that. 


increase  in  operating  and  adminis 


it  nded  many  were  there  out  of  cu-| course  in  the  event  of  some  excep- 1  _ _ i  -  .  ... 

riosity,  and  Winnipeg  as  a  whole  [  tional  national  emergency.  But  those  tat-on  coriniK  nhi«»p'  1!  ^  different  p.irty  takes 

lailcd  to  take  it  seriou-sly.  Whi'ch'sjwho  know  the  depth  of  Mr.  Bennett’s  |  has  taken  serious  ob.iec-  office  here. 

ilicnie  was  somewhat  broader  In  Its ;  convictions  on  “sound  money”  can  |  r —  .  ?  - -  —  ■  . 

■ipplication  )Mr.  Woodsworth's  ad-  scarcely  imagine  the  degree  of  the  _  ’  t»  i  *  pn  »Tn 

lircss  was  not  notably  different  emergency  which  would  cause  him  |  !  Producers  Argue  That  They 

irom  mnnv  others  which  he  has.  tie-  to  change  his  mind  on  this  qiie.stion,  1  /  /Ig  *  A  C  »•*!  J  *  IDI  1  *  D  * 

ii'.cved  in  this  city.  Tho.se  who  went  There  could  be  cvnly  two  reasons!  *  ■  /\re  tuitltled  tO  Market  rnce 

lo  obtain  a,  clear-cut  idea  of  what  for  inflation,  he  declared  —  lack  of  1  J  !  and  Anything  Else  Would  Kill 

the  new  movement  sought  to  attain  currency  or  insolvency.  Canada  was  f  r  IT  f  wftlfl  i  *-•  ij  f- 

l  atnc.  away  disappointed.  solvent,  and  there  was  no  lack  of  |  *  V*.**  LsOOSe  that  Lays  a  (jiOldcn  Egg 

It  was  discernible,  however,  that  currency.  Unless  abnormal  condi-  i 

I  ho  C.C.F.  proposed  lo  attain  its  Uions  developed,  or  something  that  [  '  .  . .  - .  -  -  - 

ends  by  nolitical  action.  .'Vn  actual  i  could  not  be  foreseen  happened  this  Tomnfn  —  FMsnircs  nf  1032  poldtsentlal  commodiiv.  AEr.ain.Ri  ihia  it 


ways  to  abide  by  any  recommenda-  cicntly  if  the  directorate  i.s  changed 


The  Case 
For  Gold 


Producers  Argue  That  They 
Are  Elntitled  to  Market  Price 
and  Anything  Else  Would  Kill 
Goose  That  Lays  a  Golden  Egg 


;  vond  this  he  saw  little  action  expenses,  which,  for  the  year 

WORK,  CAPITAL  STRONG  start  the  world  on  the  way  to  re-l«''0  approximately  the  sam^  levr,. 

!  -  covery.  He  added  that  the  world  is  Probably  a  few  thousand  dollars  le.«’ 

!  .V  drop  of  only  $R30,000.  or  les®  saturated  in  debt  and  that  govern-  Mban  in  1931.  Thus,  net  earnings  will 
.than.  2Vs!^/c  in  net  revenues  is  shown  inrnts,  Tuuntcipalitics,  railway.^,  cor- ,  ^  ^ 

:  in  the  annual  reporf.  of  Montreal  poraMons,  business  men.  families 

I  Light,  Heal  &  Power  Consolidated  for  !  and  individuals  must  balance  their  with  $-,280,104  reported  for  Ihp 

the  fiscal  year  ended  December  31st  ;  budgets,  and  live  within  their 

i  1933.  Earning^  available  on.  the  out-'  means.  This  to  bring  to  an  end  an  been  no  lucreaAse  m 

I  standing  capital  slock  of  the  com- [  age  of  exces.sive  borrowm.g  and  Dxed  charges  during  the  year,  bu' 
ipany  arc  reported  equal  to  .$1.95  a  '  start  an  era  of  repayment.  In  this  Preferred  dividend  requirements 
[share,  comparing  with  .'t2.17  a  share  connection  Mr.  Bogert  could  see  no  were  approximately  "  highc'- 


reported  i.n  1931  and  current  divi-  nced  for  any  early  undertaking  of  in  19.11  duo  to  the  sale  toward 


(lend  requirements  of  $1.50  a  share  ;  the  St.  Lawrence  IVaterways  pro- 1 


tho  end  of  that  vear  of  over  a.OOi') 


Figures  of  1932  goldisential  commodity.  Against  this,  it 


on  the  stock.  The  exceptionally  ject. 
strong  net  working  capital  position  | 


Miajorily  in  the  federal  house  fol- [country  cannot,  dare  not,  depart  production  indicate  'that  the  gold  is  pointed  out  that  the  incentive’ to ' Die  company  ha.s  been  substan- 
lowing  the  next  election  was  its  [  from  sound  money.  ,  r.  ■  mining  industry  is  one -perhaps  the  explore  and  develop  gold  mines,  ''•'>”>’  maintained,  current  assets  of 

hope,  and  after  that  an  avalanche!  In  the  .same  ct  nneciion,  the  Prime  only  world-wide  oue — that  has  pros-  which  is  now  being  undertaken  on  an  ?35.374,9T2  being  approximately  3 

Ilf  legislation  providing  for  “pro-  Minister  emphasized  the  strength  of  pered  during  the  period  of  depres-  unprecedented  scale,  would  be  large-  times  current  liabilities  of  $8.r.88.316.  | 

fiuction  for  use  and  not  for  pro'flts"  the  banks  in  which  there  was  plenty  gjQj,  Gold  commands  a  high  price  ly  lost.  ^tid  not  working  capital  of  •$16,786,-  I 

was  to  be  ushered  in.  The  public  |of  money  to  take  care  ol  demands  world's  markets.  Operating  Alining  always  has  been  hazardous.  comparing  with  .$1  .,188.389  in-' 

.Lnparently  is  to  own  industrial! based  on,  sound  credit.  He  referred  relatively  low,  due  to  the  Records  indicate  that  few  indeed  of  )licated  on  the  previous  balance 

plants,  railways,  utilities  and  al- 1  to  the  agitation  for  a  central  bank,  [  jjj  ,vages,  and  the  prices  of  the  prospects  on  which  money  js  )  sheet.  After  all  charge.s,  dividends.! 


nprecedcnlcd  scmIc,  would  be  large-  times  current  liabilities  of  $8.ri88.316.  j  the  gravity  of  conditions,  with  little 
,•  lost.  ^tid  not  working  capital  of  •$16,786,-1  serious  effort  to  ascertain  the  iin-l 

-Mining  always  has  been  haz<ardous.  ^56  comparing  with  $17,188,389  in- '  dcriying  facts  that  are  disiurbing  I 
ccords  indicate  that  few  indeed  of  dicated  on  the  previous  balance  commercial  and  political  conditions.  I 


lost  everything  else,  and  the  banks  and  it  was  indicated  that  careful  in-  j  equipment  and  supplies. 


spent  for  exploration  or  development  j  *ind  aiipropriations  to  contingency  [  iyiej.e  stable  in  Canada  during  the 


■  ■  shares  of  the  company’s  7Cr  prefer 

C.'  H.  Carlisle,  who  has  been  made  ''"mk  to  (  ustomcr.'r.  Afier  ah 

Ihe  Bank’s  vice-president,  spoke  in  for  oeprecialion  and  bad 

a  similar  vein,  declaring  that  there  debts  reserves  on  the  same  basis  .vs 
had  been  a  tendency  to  minimize  the  prevnous  year  net  earnin.gs  avail - 
the  gravity  of  conditions,  with  little  «ble  for  dividends  on  the  conimoi, 
serious  effort  to  ascertain  the  iin-  ■:  «ek  in  the  neighbourhood  of  $.,o... 
dcriying  facts  that  are  disiurb'ng  ludic.vted,  equ.vjjo  over  “i 

commercial  and  political  conditions,  a  share  on  the  -la  000  shares 

_  .  ^  of  common  stock  outstanding;.  Darn* 

Business  conditions  had  been  applicable  to  tho  rtimmon  stock 

more  stable  in  Canada  during  the ,  the  year  1931  were  reported  ai 


were  to  exist  .’oiely  for  the  conven-  vestigation  would  be  made  by  the  the  world’s  trade  and  fin-  prove  a  siicccs.s.  and  that  the  finan-i^’nd  pension  funds,  a  balance  of  $1.-  ,  month.,  is  the  opinion  ofitoL  iso  rcporied  ;ii 

icnce  of  the  people.  Canada,  in  fact,  suvernment  before  a  decision  was  ancial  ledger.s  are  seriously  out  oficial  risks  arc  taken  in  tie  main  by  •'’^8.759  was  taken  into  profit  and  !  g  j  yioore,  president  of  the  Bank  r 'g.lhgmn.iai  nroci  r-is  Ins  been 
was  to  inaugurate  a  milleniiim,  ir- j  reached.  Ho  added  that  no  liner  balance,  gold  becomes  a  primary  con- [  the  public.  It  is  pointed  out  th.at  surplus  for  the  year.  g,.otia,  speaking  at  Halifax.  „  at  ,i  .r^n- 

respective  of  what  the  rest  of  the  [  credit  arraiigemeut  could  be  fou,nd  ogrn  of  governments  and  financial  the  iniportaiico  of  ruining  has  been  I  The  profit  and  loss  account  sliows  |  _ , _ _ .n  1  _ ,7...... 


The  profit  and 


world  did.  I  (Continued  on  page  4.) 

Hooui  For  .HI  on  Platform.  I  - -  • 

.Mr.  M'oodsworth  dwelt  at  some '  117AAI\P  r*AMDAMV 
length  upon  the  similarity  of  the  j  ||  vUItITxIIiI 

aims  of  the  labor  party  and  the  dif- | 

ferent  farmers’  organizations.  Any  j  T'I’I  C|j|||l/  PPil 

body  might  link  up  with  the  C.C.F.,;  11/  001/11  Tlmwi 

lie  pointed  out,  and  still  retain  ils.  ■  _ 

identity’.  All  that  was  needed  was  to  i  ^  ,  n  « 

endorse  the  programme.  Many  of  the ;  operating  Kesuils  Kepi 
farmers’  organizations  were  already  |  Better  Than  for  Years 
in  line  and  others  would  give  their  |  1931  and  1930 

(Continued  on  page  4.)  |  _ _ 


WOODS  COMPANY 
TO  SHOW  PROFIT 


institutions.  It  may  be  said  that  no  recognized  by  both  provincial  and  )  revenues  of  $24,783,066.  as  coni- 

I  shortage  of  gold  now’  exists,  but  that  federal  governments,  which  have  lent  j  !*ared  witli  $25,110,776  in  19.31.  Op- 1 
i  the  supply  lias  been  concentrated  every  assistance  lo  the  industry,  and  |  orating  expenses  were  reduced  by  I 
[largely  in  the  hands  of  two  nations,  in  the  present  mergciicy  material  in-  over  $120,000,  but  this  was  offset  to  [ 
It  is  to  be  assiinied,  however,  that  creases  in  taxes  on  mining  enter- 1  some  extent  by  an  increase  of  over  j 
gold  will  couliniie  as  tiie  most  do-  prises  have  resulted  in  needed  pub- j  $50,090  in  the  already  licavy  tax  bur-  [ 
sirable  of  metals  as  a  standard  of  lie  revenue.  j  den  to  $1,771,523.  It  is  a  .notable! 

values.  The  gold  mining  industry,  il  is  fur-  fact,  .ill  this  conneuion  that  taxes 


Results 


Kllrl  I  sirable  of  metals  as  a  standard  of  lie  revenue.  den  to  $1,771,523.  It  is  a  .notable 

values.  The  gold  mining  industry,  il  is  fur-  fact,  , in  this  conneuion  that  taxes 

'  Gold  mines  of  Canada,  not  allowed  argued  by  producers,  has  be-  ab.sorbcd  over  7%  of  gross  earnings. 

Reported  to  export  their  product  (as  a  step  to  come  a  bulwark  of  tho  national  fin-  Net  l•ovrnues  are  shown  down  at 
Mi-c  I  conserve  supplies  for  national  pur-  ances.  But  for  the  Canadian  .gold  $12,774,463  from  $13,269,216,  fixed 
rT  po-es)  arc  being  paid  a  premium  re-  industry,  the  Divminion  Government  charges  were  $599,000  higher,  reflect- 

®  presenting  the  export  market  value,  would  have  had  to  purchase  the  ing  interest  requirements  on  the  now 


(Continued  on  page  4.) 

ACCEPTANMRP. 
TO  COVER  CHARGES 

Profits  For  1932  Below  Pre¬ 
vious  Year  But  Debenture 
Interest  Earned 


Tlif!  KisingTide 

of  Gold  l*roduclioo' 

(van.4I>a's  gold  prutiiiciiuo 
J  ill  1932  was  the  largest  in 
(he  hislory  of  the  Dominion, 
excee  ding  $63.0UU,00U  in 
value.  I'aghty-iivc  |jer  cent  of 
Ihis  was  produred  by  minea 
in  Northern  Ontario  and  Oiie- 
bec.  which  territory  is  served 
by  Canada  Northern  I’owe/ 
Corporation.  An  adequate 
supply  of  power  is  essential 
lo  uiiiierai  produetion. 

IVe  roeommtmd; 
CANADA  NORTHERN 
POWER  CORPORATION 
.5%  Bunds,  due  1953 
Priced  Lo  yield  about  6.65% 


Full  particulars  upon  request 

NesbitlI'homson 

and  Compauy  Limited 

355St.  James  St. W.,  Montreal 

Quebec  Ottawa  Toroat*  Sanultaa 
London*  Ont.  Wionipag  Saakatoon 
Ca'gary  Victoria  VaaoDarer 


T'urther  improvement  in  operating  bonus  and  there  is  a  demand  that  it 
'results  during  1932  will,  it  is  under-  be  discontinued.  But  as  the  govern- 
I  stood  be  shown  by  IVoods  Mamitac-  ment  Is  only  paying  the  price  prevail- 
!  turing  Co.  Ltd.,  in  its  annual  report  ing  in  New  York  and  insists  on 
:  for  the  year  1932  now  In  course  of  purchase  of  all  the  gold  produc- 
I  preparation.  Indications  arc  that  an  ed,  discontinuance  of  compensation 
■  operating  profit  will  be  reported  for  would  be  regarded  by  producers  as  a 


It  has  been  alleged  that  this  is  .a  Unctal  elsewhere  to  have  maintained  ;  debentures  issued  in  lic.n  of  tlie  cup 


year,  customers  connected  and  k.w.h. 
production  bnih  having  incrcascl 
materially 

Cigarette  Sales 

Again  Slow  Down 

.-Mihougli  cigarette  sales  of  the 
imperial  Tobacco  <  o.  of  Canada  Ltd., 
increased  sharply  as  a  fir.st  react  ion 
lo  (he  rediictioa  in  prices  pcrniitteii 
by  the  downward  revision  in  ilie 
excise  tax  by  ibe  government  *o- 


ross  Income  of  producing  mine.s  was  '  past  2  years  follow;  — 


)  the  year,  comparing  with  operating  measure  of  confiscation. 

'  losses  shown  both  for  1931  and  1930.  been  argued  that,  in  the  i 
!  While  general  conditions  have  re-  the  country  as  a  whole, 

!  mained  unfavorable,  several  factors  should  be  willing  to  foreg 


[  helped  to  enable  the  company  to  vantage  because  gold  is  not  an  cs-  i 

'  make  a  better  showing  last  year  "■ _ ! - 

'  than  for  cither  of  the  two  preceding 

i  periods,  among  which  were  the  ;  . . — 

I  greater  activity  in  the  mining  fields  i 
:  of  the  North ;  more  active  operations 
at  the  cotton  mill  at  Welland;  and  Attractive  Interest  Returiis 

i  the  comparative  absence  of  inventory  ,  ^ 

losses  which  were  reflected  seriously  With.  Highest  Security 

!  in  operating  results  for  the  two  pre- 
I  ceding  years. 

!  The  ’W’^elland  mill  of  the  company.  Notwithstanding  the  increase  in  high-grade 

;  at  which  new  lines  of  pr^uction  t,ond  prices  during  the  last  tliree  weeks, 

’  were  Inaugurated  during  the  year  ^  “  ,  .  .  ,  j 

just  closed,  has  contributed,  it  is  Canadian  government  and  high-grade  mun- 

I  understood,  to  a  material  extent  in  icipal  bonds  may  still  be  purchased  at 

!  the  improvement  shown  in  operat-  ^ 

!  ing  results,  and  average  operations  attractive  interest  returns. 

I  at  this  plant  in  1932  are  understood 

;  to  have  been  on  a  better  scale  than  i  jr^yf  gf  Canadian  govemftusHt 

the  average  for  the  cotton  mills  as  i  ,  ...  ,  •  ,  i.  . 

'  a  whole  during  the  year.  high-grade  mumcipal  bonds 

'  A  strong  balance  sheet  position  i  gladly  furnished  upon  request. 

I  has  been  maintained  during  1932.  On  | 

I  the  1931  balance  sheet  current  assets  s 

[of  $981,869  were  shown  at  over  5»^  W  OOci)  VlUlldy 

I  times  current  liabilities  of  $178,537,  _  .  . 

I  and  net  working  capital  of  $803,332  lAtiUl 

I  compared  with  $975,279  an  tho  1930  Toronto  Monti 

balance  sheet.  Surplus  w’as  show’n  v.wv 

!  at  $200,591,  comparing  with  surplus!  vancouxer  Ne  i 

I  and  rest  account  of  $371,858  on  t  he  '<  ________________________ 

!  previous  balance  sheet.  | 


me.asur€  of  confiscation.  It  has  |  the  neighborhood  of  '$72,000,000.) 
been  argued  that,  in  the  interests  of  because  about  $23.2q  per  ounce  was  , 

the  country  as  a  whole,  producers  The  hulk  of  this  sum,  it  is  ^  Taxes . 

should  be  willing  to  forego  this  ad- }  pointed  out.  was  distributed  to  Cana-  Ueprec . 

v.-intas-A  because  gold  is  not  an  cs- i  (Continued  on  page  4.)  I  w, 


19.12  19)1 

424. 783,066  S2'>.4I0.77o 
7,758.773  7,880.825 

1.771.523  1,719.657 

.  2.478,307  2,541,078 


7  .‘'‘'T  Operating  results  of  Industrial  excise  tax  by  ibe  govcrnme.tit  *'»- 
'  Acceptance  Corp.  l.td..  for  the  year  3\ards  the  end  of  last  year,  it  i.s  iiii 

Just  closed  have,  an  official  of  the  ,  der.stood  that  hiisiness  has  not,  been 

1  company  informs  The  Financial  [  maintained  at  Ibe  hi.gher  Icyel.  and 

ivilii  reflected  less  favorable  con- i  that  dcoiand  fur  Manufactured  ci 

ditions  prevailing  during  tho  period,  garettes  has  ag.TuO  suffered  from  a 
or  the  |.3arniugs,  however,  wilt,  it  is  stated.  !  switch  toward.^  cigareitc  tobacco. 

,,i  be  shown  well  in  excess  of  interest)  Sales  of  cigars  and  pipe  tobacco 
HO. 77o  i  requirements  on  the  otrmpany’s  de-‘have  also  reflecled  economic  condi 

Hons  prevailing.  Indications  arc 


7,880.825  bentures. 

2’47R  307  2’54‘I’n78  i  ^or  tile  year  1931  Industrial  Ac-  j  that  the  report  for  tho  year  jus 

’  1-  -.7.  .  ) ! _ i  ccptance  reported  earnings,  after  all  [closed  will  reveal  a  considerable  dc 

.  $12,774,463  $H.269,2t6  expchses  and  fixed  charges,  of  $73.- I  dine  in  earnings  from  1931.  when 
2.59,  equivalent  to  $1.22  a  share  on  !  net.  profits  of  $5,911,079  were  repori- 
.  $  8,752.5311  $  9,760,921  |  Hic  69,000  Shares  of  “A”  stock  out-  ed. 

6,733,77  1  6,586,967  Islanding.  Dividends  on  the  “A”  > — - - -i 

..$T,oY8’.7V9  $’3,179,945  i  )**''Ck  were  discontinued  early  in  j  Index  on  Back  Page 

2o!ooii  ’  2o!ooo  )  1932.  _ ' 


Net  revenue 
FixetJ  charge.^ 

Net  carninfis  . 
Divid-endri  .  • 

1  SurplU'S  .  . 
Pension  Fund 
Conting.  lund 


Index  on  Back  Page 


Wood, 


Toronto 

Vancouver 


Gundy  &  Company 

lamited 


Montreal 
New  York 


Winnipeg 
London,  Eng. 


$  1.298,759  $  2,459,954 
Earn,  on  stock  .  $1.95  $2  17 

The  balance  sheet  shows  total 
assets  up  at  $172,701,943  from  $157,- 
005,421  in  1931.  Bonds  and  stocks  j 
of  subsidiaries  are  up  at  $147,326,-  | 
971  as  compared  with  $133,271,118.  , 
and  government  and  municipal  bonds 
are  shown  at  $20,721,411  as  com-  ) 
pared  with  $11,855,735.  Cash  and  ■ 
call  loans  are  lower  at  82,309,361  as  i 
against  $9,211,567.  Among  tbo  liabi-  [ 
iities,  bonils  outstanding  are  higher  i 
at  $39,970,500  as  against  $33,777,000;  ) 
debentures  are  shown  at  $22,227,150;  j 
;  and  receipts  on  account  of  deben-  ' 
I  lures  down  at  $2,302,611  from  $18.-  ; 
j  091,784.  Capital  and  surplus  is  up  ■ 
!  at  $97,016,076  from  $95,690,724. 
j  Changes  in  the  funded  debt  during 
the  year  are  explained  in  the  an¬ 
nual  report  as  follows:  —  "There 
were  redeemed  during  the  year  $6,- 
832,000  of  mortgage  debt,  as  con- 
(Continucri  on  page  4.) 


Province  of  Nova  Scotia 

4H%  Non-Callable  Debentures 
Due  November  15,  1960 

Principal  and  interest  payable 
in  Canadian  or  United  States  funds. 

I*ricc  at  Market,  to  yield  about  i.b0% 

Particulars  on  request 

Royal  Securities  Corporation 

Limited 

244  St.  James  Street  330  Bay  Street 

MO.NTREAL  TORONTO  2 
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'!A  Distmct  Personality 


THE  FINANCIAL  TIMES.  MONTREAL,  JANUARY  27,  1933. 


'head  of  utility 

i  Previous  (o  praiiting  inferini  li-  w 

DEFENDS  STAND  OF  NEW! 

rnsinecring  iiiul  l  Uier  work  \\as 

ON  POWER  ISSUE! ine  "''TV,',;; 1932  01 

i  the  lironar.  I'’ollo-,viiig  the  Rrnitingl 
^  .  T  ■  ■  _  of  the  license,  whieli  rom.niilfed  the’ 

resident  Anderson  Replies  to ;  compun.v  to  pnwee<i  «iih  tlie  work. 

McCuaig’s  Criticism  of  N.W.  j  IIh!  railroad  troii)  Wliiicniouili  lO| 

Power  Situation  I  Seven  Sisters  was  nurlied  to  coiii- 

_ _ _  I  pletion  and  tlu'  adivo  nuisi ruction 

definiteLTcommitted 

»*,•  t  ”  f-"  1  1  •  oinpliasize  that;  ricfore  tlie  work  on  | 

ontract  With  City  Lntered  Into  Slave  Kaii.s  was  .started  the  Win- 
On  Understanding  That  Stave  nipeg  Eleetrie  wa.s  comniitteil  to  the. 

Falls  Project  Not  Contem-l ff  Sexen  Sisters  and  at 
K.,  'Into  "ttt  bonds  of  Northwestern: 

plated  by  Hydro  Power  were  sold  in  .lanuarv.  n.Rn.l 


as  eld 'nutoCBer  of  the 
Beck  of  Montreal:  PA  bank 
baa  s  perwoality  juat  as  discicct 
-as  that  of  aa  tndividnal.'* 

The  personality  of  the  Bank  of 
Montreal,  created  by  its  found* 
ers  and  perpetuated  by  their  sue- 
cressors,  is  refected  in  the  sub¬ 
stantial  ebaraaer  of  its  clientele 


and  expresses  itself  through 
rhore  than  530  Branches. 
Elements  of  the  personality  of 
Canada's  oldest  bank  include 
unwavering  strength  and  con- 
aervatism,  helpful,  efficient 
service,  and  thorough  knowl¬ 
edge  of  local  conditions  wher¬ 
ever  it  is  represented. 


CANADA’S  OUTPUT  BRITISH  TEXTILE 
OF  NEWSPRINT  IN  MILLS  EXTENDING 
1932  OFF  14  P.C.  CANADIAN  MARKET! 


!  President  Anderson  Replies  to 
I  McCuaig’s  Criticism  of  N.W. 

*  Power  Situation 

DEFINITELY  COMMITTED 

Contract  With  City  Entered  Into 


Production  Totalled  1,907,566 
Tons  Compared  With  2,22\,- 
454  in  Preceding  Year 

STOCKS  ARE  LOWER 

Production  of  iipw-sprint  by  Cana¬ 
dian  mills  during  1032  amounted  to 


Trade  Figures  Show  Definite 
Advantage  to  Cotton  Ope¬ 
rators  From  Agreement 

NO  OBSTRUCTION  SEEN 

Marilima  Bureau  The  Financial  Timea 
Saint  John,  N.B.  —  Hopes  for  a 


BANK  OF  MONTREAL 

Established  l8l7 

TOTAL  ASSBTS  IN  EXCBSS  OF  $750,000,000 


MAGIC  BAKING  POWDER 
ROYAL  YEAST  CAKES 
GILLETTS  LYE 

Leaders  so  their  respcaive  raarkets  for  more  than  thirty  years 
Quality  Products  of 

STANDARD  BRANDS  LIMITED 

HFAD  OFFICE.  MONTREAL 

A  Canadian  corporation  operating  Canada's  largest 
fresh  food  delivery  system 
MANUFACTURERS  AND  DISTRIBUTORS  OF 
rieischmano's  Bakery  Products  •  Lleisdunano’s  Yea.<it  for  Health 
Magic  Baking  Powder  t  GiUen’*  Lye  «  Royal  ^'cast  C.akes 
Chase  &  Senboro’s  Tea  and  Coffee 


“Tell  us  not  in 
mournful  numbers’ 


nipcs  Clectriv  l  onipanj." 

?omom¥ IN 

NOVA  SCOTIA  HAS 


made.  doer 

■In  tlip  ioftrr  wvitrrn  by  mr  to  indu 
Nesbitt.  Thomson  and  i  nmp.ony.  put 


as  yet,  remain 


Consumption  Up  From  34,200,- 
000  to  148,500,000  k.w.h. 
Since  1925 

UNIT  COST  REDUCED 


-  over  a  mil  nri  oilarVhad  ^  Service  Bureau  of  New  York.  oPP^rmnuies  in  me  Bm  sn  maraeu, 

Winnipeg  Bureau  The  Flnencinl  Time..  [  n  It,  i.r  ion  mills  in  Unfulfllle^d  and  a 

tVinnipes-Thp  Winnipeg  Klecirir  ,  ndvauced’ hv  Win-lj"^  Dominion  amounted  to  2,504,147  and°Nora'sSla®is  stBl  i?7he^7oD 

Company  was  definitely  commuted  nine'-  ’  ton.c,  while  in  1020,  when  the  peak  ““'■•a  is  snii  in.  ine  aoi 

to  tho  development  of  the  Seven  ®  "  I*  J-  j  nf  production  was  e.sfablished.  the  drums;  so  much  so  that  dl.stricts 

Sirter:-.  power  site  before  work  on  I  output  totalled  2,728.827  tons.  which  depend  almost  entirely  on  this 

file  Slave  Falls  site  wa.s  started  bv  DAWCD  AflTDIIT  IM  '  '"PP'b  p*”  December  pro-  P*’?®®.  extremely 

the  Winnipeg  H.vdro.  .'-tafe;;  Kd-rUffliK  UUIlUl  111  dnetinn  of  the  Canadian  mills  at  shape  with  no  opportunities 
■  ward  Anderson  in  defenre  of  his,  ,  n^/vrrr  a  ■«  .  n  MM3  toms,  showed  a  sharp  drop  a  living  and  direct  relief 

letter  to  Nesbitt,  Thomson  *  foin-i  MnUA  CfATIA  UAC  I  from  the  preceding  month  when 

panv.  which  was  recently  forw.ard-]  llUVn  uLv/Hn  ll/lj  tons.  It  has  been  said,  and  witt^ 

ed  to  holders  of  Nm-lhwestern  Pow- 1  M'  hile  in  December  of  the  preceding  Ibat  if  the  British  lumber  market 

er  bond'!  nox  in  defuilf.,  fertaiii  PPliN  r'AWQIQTI*  WT  I ''®ar  production  by  the  mills  in  the  p?“^d  be  reached  in  the  basis  ofany 

aSnM  in  ,)?s  le^^e^  erHi-  Dfitll  IUIiJIOILIiI  Dominion  lunotinted  ot  165.173  tons,  kind  of  a  fair  price,  a  tremendous 

n'-eri  hx  f  •  1  M  rni'-  Of  Montreal  I  -Shipments  in  December  from  Cana-  steP  forward  would  havi?  been  taken 

reMo7n.,n-%,i  indenendent  rom-r«-o..  ,•  tA  onn  I  dian  mills  amounted  to  14d.770  tons,  as  regards  improving  conditions 

mi*ttPP  of  \<ir'th western  Poxxmr  bond  Up  From  34,200,-  including  an  estimate  for  one  com-  amongst  many  thousands  of  Maritime 

u  I  '  000  to  148,500,000  k.w.h,  pain  xvhose  exact  figures  were  not  workers.  In  fact  it  would  mean  the 

X  V  roniv  to  ttr  Mc-  Sincp  1925  reported.  Production  in  the  United  restoration  of  the  fleets  of  vessels 

f7i7x  7  Stales  xxas  80,075  tons  and  .shipments  Pivins  between  these  ports  and  Great 

•xx",n  .  tho  srfirlean-  I IMIT  mcT  RFFH  irPH  "8''^f2  tons,  making  a  total  United  Britain,  as  in  other  day.s.  carrying 

-xo  m  tt  o  FYn-^  p7-s  Kvinin^  ^  REDUCED  and  Canadian  newsprint  pro-  prosperity  all  along  the  line.  Pre- 

'  ^7ncnn  '7  ^;a7m7.v  "77  7c77d  Bu.e.u  n„.n,.a,  Tt...  j 

•fdppos'.ng  ' ’77xve7  '  Tangle'-’  "l  volr*'l'97’’  Hmi  7  F  Pra^m^chaTr^  Vons  of  newsprint  were  Leaders  points  out  that  the  artifi- 

Nonhxxp.-.rein  ^  'n-!  „noT!  p  ,xvrr  ro7  I  made  in  Ncxvfoundland  and  902  tons  cial  barrier  set  up  by  exchange  rates, 

have  po  intention  of  outennj,  npt  n  man  of  the  Nox.i  b  otia  I  oxvci  <  om- 1  Mexico,  so  that  the  total  North  as  they  arc  at  present,  has  the  effect 

a  noxx-parer  ronttoxeis.e  xxiih  Tr  mission,  .states  'ha'  m  ‘  >^77  '  American  production  for  the  month  of  nullifying  the  existing  ten  per 

.Mrntatg  btit  there  are  one  or  fxvo  depro.s.sion  .Steadiness  ha.':  1  cen ,  cent,  preference. 

points  in  Mr  M,c.,nt=  .s  etterxx-htrh  niatnfaUicd  in  noxvc,  ronsumption  i  production  of  the  re-  Premier  Richards  of  New  Bruns- 

shonUJ  be  elcared  up  ami  roriei.  ion  through'iiit  Nova  exeotia.  In  vtexv  of  ^jp^pprint  mills  reporting  wick  expresses  the  hope  that  some- 

made.  decreased  denmnd  Jor  energy  for ! 

making  necessary  thing  will  be  done  to  modify  this  ad- 
•  In  tb.p  letter  xvvitren  by  me  o  industrial  pnrpose.s  the  '  ommission  i  corrections  and  adjust-  verse  e.xcbange  rate  and  that  there 

Neshttt,  Thomson  and  lomp.onx.  put  special  emphasis  on  'he  matter  North  American  will  be  a  general  easing  up  of  such 

Limited,  copy  of  xx  hirh  xv.i.-x  f.«r- ,  of  donic.'tic  rnnsiiniption  xvit.h  'ho.-Qufput  nexvsprint  paper  In  1932  barriers.  He  adds  that  a  contact  has 
xxarded  by  them  to  holder.,  of  re.^ult  that  the  total  elertrieal  ener-[j^  raletilaicd  to  have  been  3,198,622  been  made  with  the  people  of  the 
.Northxvcstet  n  roxxer  bonds  ami  re-  gy  delivered  durin.g  the  year  will  be ,  1,907.566  tons  were  Old  Country  and  they  are  now  pre- 

f»  rred  to  by  .Mr.  McFiiaig,  1  .".et  out  approximately  the  same  as  for  lOol '  Canada,  1,006.569  tons  in  paring,  with  open  minds,  to  do  busi- 

the  successive  luereases  in  the  max-  and  turpa.as  an\  other  year  hy  ten ,  United  States.  271.804  tons  In  ness  with  Canada, 
imum  lO'id  of  Wittn'pe.s  t.lerinc  per  cent.  !  Newfoundland  and  12,683  tons  jn  Meanwhile  word  is  yet  awaited  as 

Company  from  1''23  <0  1020  inclii-  F'ointin.g  o'd  that  the  units  of  the ,  -phe  Canadian  output  was  to  the  outcome  of  the  reported  con-  I 

sive.  and  referring  to  1020  T  made  Nova  Scotian  T’oxver  Commission  j  p^,^  ^{,3^  jp  1931^  tact  in  Britain  tor  some  850.000.000  | 

the  rtatcnient  Uiaf  i.OtO  ru.stomrp  eompn.se  ihe  barge.si  in  the  f  ro-  that  in  the  United  States  13.0  per  feet  of  Russian  lumber  a  contract  | 

having  a,  connected  load  of  2r,S.50  vince,  Hon.  .Mr.  Fraser  .states  that,  |  ,.t;nt.  less,  with  a  loss  of  7.9  per  cent,  which,  if  allowed  to  stand,  w’ill  have 

h.p.  were  added  to  our  rysiem  in  .since  its  inception  in  1919.  the  corn-|jp  Newfoundland  and  16.5  per  cent,  a  very  serious  effect  on  any  prospec- 

that  year.  mission  has  so  developed  that  to-  jppf.  j,,  ;vTex1co,  making  a.  total  con-  tlve  lumber  business  with  the  Mother 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify  * 

Factories,  Schools,  Lawns, 
Tennis  Courts,  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards. 


For  raal  fenea 
service  call 
r  3n  US.  Catalogue 
and  eatimatea 
i  furnished  on 
i  request. 

^  The 
Steel  Company 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


imum  IO'TI  of  Winii'pcg  f.lerinc  per  < 
Company  from  1''23  to  1929  inclii-  f'o 
filve.  and  referring  to  1929  T  made  Nova 


In  the  depressing  pres¬ 
ent  -  day  parade  of 
drooping  graphs  and 
trends,  marches  one 
cheerful  set  of  figures 
that  must  attract  atten¬ 
tion. 


I  h.p.  were  added  to  our  r:xs,iem  111  .vince  its  inception  in  19J9.  the  corn-  hp  Newfoundland  and  16.5  per  cent,  a  very  serious  effect  on  any  prospec- 
{ that  year.  mi.'j.'tion  has  so  developed  that  to-  j,,  ;vTex1co,  making  a.  total  con-  tlve  lumber  business  with  the  Mother 

"Mr.  McCiiaig  questions  this  ."iate-  d.iy  lt  ranks  thirteonth  amonest  the  tinental  deercase  of  490,446  tons,  or  Country  from  these  provinces.  As  a 
meni.  and  say.:;  that  this  ineluded  great  generating  and  transmitting  13  3  ppj-  cent.  matter  of  fact  Maritime  lumber  oper- 

'  20,000  h.p.  sold  on  a  tomporar.v  eon-  sy.stent.s  in  the  Tiominion  To-day.  stocks  of  newsprint  paper  at  Can-  ators  say  that  such  a  contract  spells 
tract  to  the  City  of  AVinmpeg  Hydro  he  adds,  over  fifty  per  cent,  of  all  adian  mills  are  figured  at  42,337  tons  the  actual  shutting  out  of  Canadian 
System.  .tlr.  McCuaig's  .statement  electric  poxver  anil  energy  ii.sed  in  at  Ihe  end  of  December  and  at  Unit-  lumber  from  the  British  market, 
is  quite  erroneous  .as  no  power  .sold  Nova  Scotia,  i.s  produced  by  the  ed  States  mills  21.783  tons,  making  a  Darkest  Before  Down, 

to  the  City  of  MTnnipeg  Hydro  Sys-  Commission.  Of  the  public  utilities  combined  total  of  64,120  tons  com-  Hon.  John  Doull,  attorney  general 

tcni  or  the  City  of  IVinnipeg  was  load,  which  e.xrhides  eompa.nies  pared  xvith  86.913  tons  on  December  for  Nova  Scotia,  in  a  review  of  1932 


iiifluded  in  the  27,859  h.p.,  huivvas  generating  for  private  use,  the  com-  31,  1931. 
.tust  the  normal  increase  made  up  mission  supplies  about  79  prr  rent- 
of  the  .'xale  of  elerfrieal  onersv  to  Tn  1926  the  comniission  bod  three  j|^  ^ 
4,349  rtisfomers.  .systems  with  a  total  installed  luf- 1  K  I 


I  “y  These  refer  to  The 
Evening  Telegram 
S^l^l!^^SSsSSSSSSSiSS^^7^l  which  has  once  more 
re-alHrmed  its  outstanding  poeition  in  the  Canadian 
daily  newspaper  field.  .  In  Ae  year  1932  it 

•“Csfried  more  peid  eidseiliiin^diBn  nny 
oAer  Canadian  newi^aper. 

Cmfed  more  clasdfied  advetfiang 
flm  «iqr  6-day  nesrqiaper  m  America. 

Ifcd  ft  greater  concentralfien  d  City 
dradetion  than  any  other  Canadian 


:  "Mr.  McCtiaig  is  further  in  error  bine  capacity  of  23,290  horse  power 

I  in  .stating  that  the,  average  increase  and  in  the  eight  .'•ysiem.-;  of  the 

!  for  the  years  1923  to  1928  inclusive  present  time  the  commission  has  in 

I  included  about  30.000  h.p.  sold  to  service  thirteen  hydro-elerlric  de- 

i  the  .Manitoba  Taper  Co.  and  10,000  velopments  with  25  generating  units 


B.C.  ELECTRIC  GAS 
PLANT  COMPLETED 


states  that  year  will  probably  be 
eonsiderod  as  the  darkest  hour  be¬ 
fore  the  dawn  in  Maritime  lumber 
industry  and  he  believes  that,  even 
though  things  have  looked  dark,  sub¬ 
stantial  foundations  -have  been  laid 
for  future  business.  The  hold  back 
Is.  he  says,  the  difference  in  the 
pound  and  the  dollar  value  making 


h.p.  delivered  to  the  City  Hydro  in  with  an  installed  turbine  eapaeity’uf  Permits  an  Increase  in  Output  of  it  difficult  to  carry  on  any  business. 
11928  as  neither  of  these  loads  are  61,330  horse  poxx-er.  At  the  begin-  3  000  000  Cubic  Feet  of  present  disruptive  forces 

j  included  in  the  figures  referred  to  ning.  the  distribution  of  energy  ’  ’r'a^  Davit  been  corrected  he  sees  a  very 

:  by  me  in  my  letter  showing  the  an-  was  34,200, non  k.w.h.  and  to-day  it  bright  outlook  for  the  Nova  Scotia 

'  n'ual  Increase  of  Winnipeg  Electric  has  reached  148,500,000  k.w.h  Fixed  —  iufnber  Industry, 

load  from  1923  to  1928  inrliislvc.  assets  have  grown  from  .84,300,000  v"3;;f;..p®7'“"The  He  points  out  that  during  1931  the 

Statement  OnesfinnoH  'o  $13,600,000,  and  the  increase  in  7 r-  7® forest  production  in  Nova  Soo- 

•Tn  Xr  aJo^e  rXred  ,0  I  reserves  from  $196,000  tn  $.1,300,000.  ®]®®7®  tla  showed  a  29%  decrease  from  the 

made  ^h^  folIoxxOn^  .M^emcnt  •  Md  commission  had  .some  91  Ratlxvay  Company.  Limited  Vanc^-  1931  fi^^e.  Tn  1930  the  total  prov- 

riewo  this  ronuact  7Sc“"he  Vi!v  of  transmi.ssiou  lines  and  lo-  of  S  ono7,.h?;  P''0‘l«ctlon  was  224.486:643  F. 

Hvdro  had  made  with  the  Manitoba  has  356  miles  with  an  addi-  ^  a decreased  to 

’7.^  ,.7!"  7:,  tional  32  miles  under  construction.  S'?®  77^^®"^’®  166,037.465  and  in  1932  a  further  de¬ 


load  from  1923  to  1928  inclusive. 
Statement.  Questioned. 


assets  have  grown  from  $4,300,000 
to  $13,600,000,  and  the  increase  in 
reserves  from  $196,000  to  $.1,300,000. 


•Tn  my  letter  above  referred  to  I  1,.  $1... 

made  the  folloxx-ing  statement:  Tn  to  1926  Ihe  commisston  had  .s( 

•viexv  of  this  contract  which  f he  City  of  'raiism,j,s,ou  lines  at 

IHvdro  .had  made  with  the  Manilt.ha  7^’  'Mhas  Sob  miles  with  an  addi- 


I  r»‘  i,  j  4  ri  tion*Tl  niilrs  iiniJcr  rf)iik?trnction  i  c  a  i  ^  auu  i  i  166,037,465  flnd  ui  10o2  &  lurtiior  d©- 

lIon.Mr  .Fta.ser  ..ISO  points  out  «  coke  by-product  of  35.000  tons  ^ease  to  99,322,000  F.  M.  B.  was 


ithat  the  municipal  system  did  not  .  '  on.  .ur  ria.s.T  .n.-o  pouus  om 
!  contemplate  the  early  development  »hai  over  ihe  .seven  year  period  a 


AND  NOTE  t  No  apecIaT  edIt!on»  or  seetTonsi  -were 
uwd  to  ltigli>piewuTe  linage.  No  premiums,  con- 
teats,  of  oriaer  artificial  stimuli  were  used  to  inflate 
cutcohition.  Reader  merit  and  advertising  results 
alooe  have  built  and  maintained  constant  leader¬ 
ship. 

The  Evening  Telegram 

TORONTO  TJ».  DWAN,Afver</xfng  Mgr.  CANADA 
MONTREAL 

I  R.B.ffARA  -  915  CaiUe  Bldg.  I 


j  of  further  power  on  its  oxx  n  behalf,'  ^  •'ij' 
which  statement  is  questioned  by  ^  '  '■ 
I  Mr.  Mcrualg.  bu'  my  statement  is  fccted 
I  amply  Ju.stified  by  reference  to  the 
'  report,  under  date  of  April  23. 1926,  Af  |I 
made  by  Mr.  Gln,tsro.  the  rity  Hydro  wUI 
manager,  to  the  special  committee 
i  of  the  city  council  dealing  with  the 
:  entering  into  of  the  contract  to  take 
I  power  from  the  Manitoba  Power 
!' Company,  from  which  T  quote  ar.  „ 
j  follows;  3tOf 

"  ‘There  are  only  two  altnrna-  B 
tives  either  to  develop  Shave  F,alls 
i  or  to  pnrcha.se  a  block  of  pnxx'cr 
'  from  the  Manitoba  Poxver  Company. 

!  The  first  means  the.  immediate  ex-  pgpy 
'  penditure  of  six  aqd  a  half  million 
dollars,  and  it  also  means  that  for  “-..'.r 


the  first  few  years  of  the  operation  o,.  This  quarterly  payment 


that  over  the  .seven  rear  period  a  vearly  is  noxv  nearing  completion,  recorded.  Approximately  the  same 
reduction  of  37  per  cent,  from  1.183  "  tentative  opening  date  has  number  of  mills  were  in  operation 

to  .712  cents  per  k.w.h.  has  been  rf-  illf"  ®''''  7"  7®  ^^32  as  compared  with  1931  but 

fertpH  The  nexx-  addition  is  costing  In  the  most  were  operating  on  half  time 

_ _ _ _ _  neighborhood  of  $850,000,  and  will  anA  working  at  a  loss. 

/wtwrhwirv  make  the  third  largest  of  Its  kind  In  During  the  year  pulpwood  showed 

llllNKrl  Plllmr  n  Canada.  At  full  capacity  the  new  a  slight  decrease  for  local  consump- 

UULiIIJjv  I  UllLll  »nd  existing  facilities  will  consume  tion  whilst  that  for  export  showed  a 

/iTimn  i\tiTvi\riAvf%  i""'^  of  British  Columbia  decrease  of  31%.  whilst  the  greatest 

I  II I  \  IIIVIIIf  Nil  w-lll  have  a  daily  decrease  In  all  was  In  mining  timber 

vUlO  l/I  v  lULilil/  output  of  9.000,000  cubic  feet  of  which  was  some  68%  less  than  in 

_  sap  1931  and  a  further  heavy  reduction 

P1a,-a,fl  nn  <1  Annual  ^*1®  Pla^ut  Is  locatcd  ncat  the  iu-  is  noted  In  the  production,  of  ties. 
D*' A  •  »  Sa  *  tersectlon  of  Carrall  street  with  That  for  softwood  ties  showed  a.  re- 

oasis  as  Against  $1.50  False  Creek,  and  six  additional  duction  of  73%  and  for  hardwood 
Prevailing  Heretofore  acres  were  required  for  the  new  34%.  Only  29,547  soft  wood  ties 

_ !: _  extension  as  well  as  additional  were  produced  in  1932  as  compared 

Directors  of  Quebec  Power  Tom-  wharfage  of  376  feet  frontage.*  Coal  with  113,369  In  1931.  He  notes  an 
pany  have  declared  .a  dividend  of  will  be  brought  in  barges  from  Van-  encouraging  fact  that  the  production 
25  cents  per  share,  payable.  Febru-  eotiver  Island,  and  unloaded  by  an  of  staves  and  headings,  which  show- 
ary  1.5.  to  shareholders  of  record  electrically-operated  Jib-crane.  ed  an  increase  of  49%  and  in  the 

.TanuarV  22.  This  quarterly  pavmeni  The  new  plants  equipment  is  the  production  of  boxes  and  crates.  i 


QUEBEC  POWER 
CUTS  DIVIDEND 

Stock  Placed  on  $1  Annual 
Basis  as  Against  $1.50 
Prevailing  Heretofore 


of  the  Slave  Falls  plant  the  H.vdro  pig^pp  stock  on  an  annual  basis  most  modern  obtainable,  and  was  The  Minister  sees  bright  prospects 
Electrir  would  incur  »  deficit  esti-  share,  as  compared  with  installed  by  Gas  Chamber  and  Coke  for  the  future  and  believes  the  stab- 

mated  at  $6.''0,ono  l.iefore  xx  e  rievel-  si  -9  j'p  ^ be' last  three  quarters,  Ovens,  Limited,  of  London,  Eng-  tlization  of  the  pound  is  not  far  dis- 

nnrvrl  >i  tr»  return  iis:  "  .  .  .  .  'fViAn  fhA  liimViormen 


oped  a  sufficient  lo.ad  to  return  us 
j  the  neces.sar.v  revenue  ,0  rover  the 
fixed  charges  and  operating  fx- 
peii'Y'.  The  .second  alternative  avoids 
any  immcdiat.p  capital  evrenditure, 


previou.s  to  which  the  rate  w.ir  $2 
per  share. 

Following  the  meeting,  a  state¬ 
ment  xv.as  issued,  reading: 

"At  a  meeting  to-day  the  dtrec- 


*Canada  1933’ 


tant  and  that,  then  the  lumbermen 
will  reap  the  full  benefit  of  -the 
negotiations  of  the  Imperial  Econ-  j 
omic  Conference. 


Manufacturers  of 

Industrial 

and 

Household 

Cottons 
in  Canada 

for  over 

Twenty-Five  Years 
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CALGARY  CANADA 
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200  TOnO.YTO  GENERAL 
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Get  your  Market  I 
Reports  |s 
Daily  by  RADIO  H 


and  wiMl  a  properly  drsigni’d  0011-  +^,--  Onohof  Pnwrr  Vnmnnnv  rp-  —a 

tract  would  enable  us,  if  we  so  de-  L^^p^j  dividend  rale  on  the  eom-  Dominion  Bureau  of  Statistics 

sire,  to  develop  Slave  Falls  ,ind  syn- 7.,  ,  tu-res  from  $150  per  'ilrtre  ner  the  publieatlon  of  the  1933 

chronize  thi.s  tlcvelopment  xvith  theL^_„'  ',he  rate  of  $1  u‘er'  Khnre  "f  the  official  annual  hand- 


expiry  dates  of  the  contract,  so  a.'x 
to  avoid  the  deficit  which  would 


annum  lo  the  rate  of  $1  per  share  h„ok  dealing  with  present  eond  ions 
per  year.  This  action  seemed  ne-  nrn,-rn=l  tn 


_ KKIV  PLAXTS  FOB  ONTABIO 

The  Dominion  Bureau  of  Staustics  Halifax  Shipyard#  Complete 

~"‘ll;:ad,Vm„°aT’hiS’  Record  Ship  Repair  Corilracl  rcpo'rS  l'rom’‘^StaJfo 

book  dealing  with  present  rondiHona  Halifax.  —  The  reconstruction  of  cities  include  plants  in  Stratford, 
and  recent  progress  in  the  Dorn  iion  the  S.S.  Prince  Davud  palatial  liner  Sault  Ste.  .Marie,  and  Guelph,  and 
The  publication  opens  with  a  fore-  Canadian  National  Steam-  also  the  extension  of  a  factory  at 

word  by  the  Hon.  H.  H.  Stevens-  an  li"®  ’i®®”  practically  ocm-  Kitchener.  The  Stratford  concern  Is 


the  directors  in  order  to 


JA 


Over  Station  CK.G.W. 
Toronto 


JpfntttttAi  '^tmr0 

broadcastB  each  night  at 
5.45  a  suminary  of  the 
marketa  on  the  Montreal 
Stock  Elxchange,  Toron¬ 
to  Stock  Exchange, 
Standard  Stock  &  Min¬ 
ing  Elxchange  and  Win¬ 
nipeg  Grain  Elxchange. 

If  you  are  not  in  close 
touch  with  the  markets 
you  will  find  this  service 
helpful  and  informative. 


m 


otherwi.se  occur  were  vxc  i,j  fipvel-  pj-ovide  .sufficient  reserves  to  write 
.  op  Slave  Falls  now  without  fir, at  pg,,  aeeounts  which  had 

I  obtaining  the  necessary  load.  areumulated  during  Ihe  year,  and 

1  M  ilh  tlil.s,  object  in  1  tb  m.ake 'adequate  provision  for  the  I 

■  opened  negotiations  with  the  Power  i^e  tramwnv.s  and  tail- 1 

'Company  w'ith  a  view'  to  obtaining  a  operation. 

satisfactory  contract.  5Iy  best  ar-  "The  annual  statement  xxill  be  is- 
I  gument  for  obtaining  a  satisfactory  f  hortly."  : 

'conira.et,  liotli  ns  to  duration  and  '  1 _ ! _ _ _  i 

I  rricc.  was  the  threat  of  immediatelv  fopographicarSurvey  Map 

;  developing  .slave  l  alls.  Tn  mv  opm-  .  •  r»  •  ' 

;  ton  it  XX ns  a  most  favorable  time  to  Shows  Lievrc  Power  Projects' 

!  negotiate  a  eonlraet  of  this  kind.  - .  j 

land  I  have  siicceedeil  in  obtaining  fltiawa.  —  The  hievre  rtxer  is! 
j  terms  which  are,  in  my  opinion,  about  2A0  milR-v  in  length  and  has  a  j 
most  favorable  to  the  Hydro  ’  dr.'image  basin  of  around  3.600 1 

I  rnntrnrt  Milh  fitv.  .square  miles  containing  many  lakes  |  fj, 


Kitchener.  The  Stratford  concern  Is 


off  some  bad  accounts  which  had  j  7  jjj  pageg  outlines  Ple*®**  t*-'’  1’’®  Halifax  Shipyards,  a  newly  formed  company,  that  at 

a.rrumutat.ed  during  'he  year,  and  '  ihg  gg  H  Limited,  subsidiary  of  Dominion  Sault  Ste.  Mario  a  branch  of  a  Unt- 

to  m.ake  'adequate  provision  for  thcigfja  Material  dealing  with  topogra-  Steel  and  Coal  Corporation,  and  a  ted  States  concern,  and  the  develop- 
Insses  in  ihe  tram wn.v.s  and  toil-  phv  and  cilmate  and  constitution  and  successful  trial  rim  was  made  on  ments  at  Kitcheney  and  Guelph  re- 


xvay  operation.  goxornment  ba.s  been  omitted  in  this 

"Ihe  annual  statement  xxill  he  is- 1  edition  in  order  to  make  way  for  a 
sued  shortly. "  fairly  broad  treatment  of  the  Imper- 

I_r  r.' — T',; - .  I  lal  Economic  Conference,  which  ap- 

New  Topographical  Survey  Map  i  pears  a.s  chapter  T.  Detailed  treat- 

Shows  Uevre  Power  Projects  national  en- 

I  de.avor  including  population,  wealth 


land  production,  agriculture,  forestry,  ing  the  period. 


January  13.  The  repair  job  on  the  present  a  plant  exfen.sioa  and  the  I 
Prince  David  is  claimed  to  be  one  formation  of  a  branch  factory  hy 
of  the  largest  of  its  kind  ever  tin-  the  identical  interests, 
dertaken  hy  any  Canadian  plant,  and  At  Stratford,  the  Avalon  Fabrics 
was  accomplished  in  180  days.  The  of  Canada.  Ltd  .  will  manufacture 
contract  price  was  $422,500,  and  plu.she.s,  etc.,  employing  from  25  to  ( 
some  350  meen  were  employed  dur-  30  hands. 

ing  the  period.  The  I^ake  Shore  Engine  Works  of  i 


Dtaining  Ottawa  —-Ihe  ,''®'J®  rtxi'r  'S|  mining  .water  power.s,  fisheries,  fur  The  Halifax  firm  secured  the  con-  Marquette,  Michigau,  U.S.A.,  has  es- 

opmion,  about  2A0  mile.v  in  length  and  has  ajj^grjp  manufactures,  transportation,  tract  In  competition  with  firms  in  tablished  a.  branch  factory  at  Sault 

dr.'image,  basin  ol  around  ...600 |<^gfjp  finance,  labor,  education,  etc.,  Canada,  Great  Britain,  and  the  Uni-  ste.  Marie,  and  will  manufacture 


ted  StatoB,  Its  tender  being  the  low-  mining  machinery. 


'The  city  council  after  conflder-  "'  v.ariouf.  sizo.s.  It  floxxs  .-oitthorb  ^  book  is  designed  to  give  a  est  received.  The  company’s  graving 


the  matter  accepted  tlie  .alterna 


XX  .atcrr-lr  d ,  crjnci.se  but  well-rounded  picture  of  dock  has  a  length  o'f  567  feet. 


The  box  manufacturing  business 
conducted  by  IV.  G.  Goldring  at  Kit- 


tivc  of  biijine;  povsrr  froni  :\I;initol'.n  '  richly  tinihprod  country  to  '  the  current  Canadian  Bituation  to  width  of  102  feet,  -wnth  depth  of  chener,  C>ntario,  is  being  extended 

Power  Con'p.inx-  ami  ibe  conti-acf  I  i"'”  Ottawa  river  ;it  Ma^.'-on ■  gt  borne  and  abroad,  and  to  water  30  feet  and  over  blocks  27  and  a  hr.ancli  factory  is  also  being 


xx'as  .subseqtientlv  enicreil  int 


ihoiit  a  mile  aliove  tlic  eon 


nrnvide  a  better  basis  of  information  feet. 


i  commencement  of  delivpiy  of  poxver !  "'’‘'t'f'’  "1  '•’i'  Lievre  x'.itli  ibe  (.t-iror  the  disrtission  of  Canadian  af- I  r 


[established  at  Guelph. 


^1 


was  made  on  September  1,  1928. 

"A  few  dales  at  thi.-x  stage  might 
also  be  of  interest' 

Sept.  1,  1D2S  —  Ma.aitoL,T  Poxxer 


't.axxa  there  i.s  bein';  in.'callrd  a  :  f.-ni-s  gcnerallj-  and  in  particular  for 
ight : potver  development  fjpaDnj,  the  busines.s  problems 

I  xvith  a  r.'i|iacily  of  130.000  h.r.  using  [of  1933.  It  is  profusely  Illustrated 
^^pp  a  lie.ml  of  water  of  185  feet.  .At  j  and  printed  in  tone  to  harmonize 


i  city  eouncil  authorizing  br.rroxx-jng  tip  the  river  Is  another  large  i  to  the  end  of  1932. 

I  of  monev  ftir  Slax'e  Fall^  dox'eior'  '  lij dro-eiectrlc  jtower  plant,  with  a  i  ' 

I  or^  money  for  siaxe  lulls  dexolop  i,r..t,00  h.p..  utilizing  a  TO  EXPAND  TORCO'TO  PLANT. 

f  May  29.  1929  —  Iiitei  im  licence  I ’"''"1  "f  ^^o  feet.  '  :  Toronto.  —  The  Toronto  plant  of 

granted  for  Slave  Falla  •'  'large  storage  reservoir  has 'the  Iron  Fireman  Manufacturing 

"The  foregoing  dates  should  he ' efeaied  above  this  dam,  and  25  I  fompa.Tiy  of  Canada.  Limited,  ma- 
mipared  wdth  the  following:  I'uile.s  rarflicr  up  the  rrdar.s  dam  i  ker.s  of  automatic  coal  stokers.  Is 

Anril  et  iQe-_xviniii-o».  v'lo,  i  ri'„  M'as  been  built  which  Creates  a  about  to  expand  owing  to  Increas- 


XO  EXPAND  TORCfNTO  PLANT. 

Toronto.  —  The  Toronto  plant  of 
he  Iron  Fireman  Manufacturing 


Tlie  Financial  Times  reaches  a  .and  able  to  buj  InTestment  seruri' 
class  of  people  who  are  Interested  I  lies. 


compared  with  the  following:  i  tmics  larnirr  up  mt-  .  xu..,.,  ua,u  i  Ker.s  oi  aiuomauc  com  rxon.«xo. 

Anril  •’5  19’’'.— Wiiiiii-e.-  Fie.  1  rir  I 'tas  been  built  which  creates  a  about  to  expand  owing  to  Increas- 

apS  to  Dominion  Vmxern  ^  reservoir  xvith  n  caparitx"  ing  C.anadian  business.  This  Is  one 

foi^  lease  of  '^even  Si.sters  '  j  of  21  h'lliou  eiihte  feet.  The  flow  o'!  of  the  recent  Canadian  subsidiaries 

Tan  "in  IT’S  —  'bc  river  will  be  regulated  ty  means '  of  American  concerns— it  began  op- 

pririnciil' government  S  ‘1'®-  reservoirs.  The  lower  part,  eratlon  in  Toronto  in  J«ne  1931  - 

'necessitvof  immediate  r  e-elonuxent  I  •'•'  Die  LieVre  river  is  mapped  on  |  and  now  has  the  entire  ground  floor 
i  Sent  ‘i5  1928  —  lutenin  lt''en«;p i  "i®  Buckingbam  sheet  of  tlie;  floor  of  the  building  at  80  Partland 

I  granted  Northw  estern  Poix  er  I  'nm  '  >«'9tional  Topographic  series  issued  j  street,  or  10.000  square  feet  of  floor 

I  pany  and  xvork  on'  railroad  from  i ’ll'  Topographical  Survey.  De-  space,  or  double  the  space  orlglnal- 

‘  ■'  partment  of  the  Interior.  I  ly  leased. 
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lANKERS’  ADVICE 
HAVING  EFFECT 
ON  BOND  SALES 

Jvlore  Economical  Policy  Indi¬ 
cated  In  Record  of  New 
Issues 


FINANCING  BY  HYDRO 


I^tario  Commission  Issues 
$6,000,000  Unconditionally 
Guaranteed  by  the  Province 
of  Ontario 


Toionto  Bureau  The  Financial  TImea. 

Toronto.  —  Taxing  bodies  have 
■ot  lacked  advice  in  the  recent  past 
hy  the  country's  financial  leaders 
[liat  only  by  the  strictest  economy 
,  an  they  maintain  their  credit  satis- 
.ctorily.  That  this  advice  is  being 
icedod,  is  demonstrated  by  figures 
overing  Canadian  baud  sales  during 
[lie  past  three  niontlis.  Jn  November 
|ale.s  totalled  $l,00t!,500  and  in  De- 
1  ember  $265,700,  while  in  .January  up 
the  23rd,  and  exclusive  of  the 

Iiuebec  and  Ontario  Hydro  issues,  the 
jotal  has  been  only  $257,000. 

The  meagre  proportions  of  fresh 
.'ommitments  have  had  a  favorable 
■  ffeet  on  the  bund  market  generally, 
[.acking  new  issue.s  in  volume,  in- 
,  estor 

(he  retail  market,  and  Investment 
liouses  report  <n.  sleady  demand, 
I'hirh  has  carried  prices  gradually 
ligher,  particularly  the  high  grades, 
■ueb  as  the  Dorainion  and  eastern 
irovincial  issues  a.nd  guaranteed 
Issues.  Interest  has  spread  to  some 
Ilf  the  belter  class  corporation  bonils, 
lind  utilities,  particularly,  have  been 
[licked  uj)  at  firming  Icvel.s. 

'I  be  principal  offering  of  the  past 
[veck  wa.s  the  $6,000,000  4',^%  non- 
'allablie.  bonds  of  the  Hydro-Electric 
f.i’ower  Commission  of  Ontario,  ma- 
’  uring  Kcbniary  1st,  1938.  This  rela- 
ively  .short  term  issue  was  purebas- 
ji'd  by  a  Canadian  syndicate  at  100.09, 
Ijir  a  cost  basis  to  the  Hydro  of  4.49'/,. 

be  syndicate  which  was  composed 
[ii  A.  E.  Ames  &  Co.,  Dominion  Secu- 
itics  Corp.,  Wood,  Gundy  &  Co., 
anadian  Dank  of  Commerce  and 
iKoyal  Bank  of  Canada,  offered  the 


d'oronio.  —  Tlic  outstanding  event  ; foreign  er.cliange  market  lo  the  le\ 
in  the  l  anadian  boinl  market  this  "f  l’'-'un'l  .sterling.  .Mr.  Bcnneit's  I 

week  was  the  Prime  Ministers  cm- ^  contribution 

,  ^  .  'to  stability  m  botli  ilir  (ioiiirstic  and  I 

pba  ic  pronou.accmcut  agaiii;-t  cur-  ipxteinal  markets  for  (  anadian  bonds, 
rency  inflation,  in  iiis  addres.s  before  .in  that  it  silenced  luo.si  cffertively 
tho  Toronto  Boaiu  of  Ti.idc.  says  a  j  pcr.sislent  nimcui's  which  ere  lung  i 
letter  by  McLeod,  \oung,  Weir  &  Co.  |  would  have  al  Ira.^t  begun  lo  under-  | 
"Already  tlicre  ai’e  evidences  in  the;  mine  the  confidence  of  holders  of  1 


CORP.  INVESTORS 
LIMITED  ISSUES 
INTERIM  REPORT 


WINNIPEG  FACED 
WITH  NECESSITY 
OF  TAX  INCREASE 


Board  Will  Consider  Dividend  Dec'ine  of  $15,000,000  to  $20,- 


fixed  Liicome  securities. 

"The  demand  for  bcuids  continues 
to  be  of  a  higlily  selective  nature. 

Safety  of  principal  rallicr  than  in¬ 
come  return  is  the  paramouni  faclor.  ,  , 

There  's  abundance  of  money  avail-  period,  up 

able  for  I'anada's  s<ninde.«t 


Distribution  When  Year 
Ends  In  April 


000,000  In  Assessment  Reduces 
Revenue  Sharply 


PURCHASES  EXTENDED 

An  interim  report,  coveri.ng  the  16 
o  the  end  of  1932, 


MUST  AMEND  CHARTER 

Winnipeg  Bureau  The  Financial  Timea. 
Winnipeg.  —  As  a  result  of 


.New  York  and  London  markets  of 
the  favorable  effects  upon  Canada's 
credit  of  this  declaration  of  a  sound 
money  policy. 

"British  financiers  who  visit  Can¬ 
ada  are  a  unit  in  expressing  1116,...^..  •,  ............ 

view  that  the  pound  sterling  rfill  able  fo-  Canada's  sminde^i  '  socuri- ■  ‘'f  <he  Iriisi,  has  |  prospective  derrease  of  between  $1.5,- 

probably  not  return  to  parity  for  a  I  ties,  but  there  is.  naturally,  no  money  i luepared  by  Corporaie  Invest- :  f'O.OOO  and  $20,000,000  in  this  city' 
longtime  to  come.  They  arc  likewise  ^  available  for  ttie  obligations  of  muni  i  management  type  invest-  total  assessment  on  lands  and  hnild- 

a  unit  in  the  opinion  that  Canada.  In  cipaiities  v.  hicli  are  giving  evidenc  e  i tormed  and  managed  late  mgs.  AVin.nipeg  now  visualizes  a  drop 
view  of  her  large  New  York  indeb^  of  the  slightest  lac’k  of  wiilingiicss  Domi.nion  , in  the  civic  revenue  of  from  $.500,000 

edness,  would  be  very  foolish  to  en-  ito  line  up  to  both  the  spirit  and  tlie  '''‘’'•f’o*®-  According  to^io  $800,000  annually.  The  reduction 

deavor  to  reduce  her  dollar  in  the  letter  of  their  contracts."  I!"*'  org.anization  cxpen.ses  has  been  made  by  the  chic  a.ssoss- 

_ ; _  have  lieen  well  within  initial  cstim-  ment  department,  hut  the  exact  fig- i 

ales,  liaving  amounted  to  only  $1,800.  [ures  will  not  be  available  until  the 


.SAFETY  OK  fUPITM/— CKnTAIISTY  OF  INCOME^ 

Group  Minded 

hen  you  employ  the  servu'ces 
of  a  modern  Tnrst  Company 
your  affairs  are  handled  by  a 
group  of  experts  and  are  not  sub¬ 
ject  to  the  hazard.s  of  the  deci- 
.  sions  of  one  individual. 


Crown  Trust  Company 

.3  9  .3  SI.  J  Al  E  .S  S  r  REEF  •  MON  T  R  F.  A  L 
^  LET  ns  S  E  n  V  E  YOU  \  N  1)  >  1 1 1  R  F  \  M  I  I,  Y  M 


REORGANIZATION 
PLAN  APPROVED 

Bondholders  of  Alexander 
Building  to  Get  Income 
Bonds  and  Stock 


The  proposed  plan  of  reorganiza- 
t’on  was  approved  this  week  at  the 
have  continued  to  turn  to  |  adjourned  meeting  of  bondholders  of 
-Mexander  Building  Corporation.  Un¬ 
der  this  plan  liomlholders  will  re¬ 
ceive  a  new  six  per  cent,  first  mort¬ 
gage  cumulative  income  bond,  prin¬ 
cipal  a.Tiil  intevest  payable  in  law¬ 
ful  money  of  Canada,  in  exchange 
for  the  present  six  per  rent,  first 
mortgage  bond,  principal  and  inter¬ 
est  of  which  are  payable,  at  the  op¬ 
tion  of  the  holder,  in  Canada  .and 
the  United  Rtate.s. 

The  capital  of  the  company  is  to 
be  increased  from  10,000  to  30,000 
shares  without  .nominal  or  par 
value.  Of  these  30.000  shares,  lO.OOO 
win  be  given  to  the  holders  of  the 
$300,000  principal  amount  of  de¬ 
bentures  who  have  agreed  to  sur¬ 
render  their  debentures  for  can¬ 
cellation,  and  the  balance,  repre¬ 
senting  two-thirds  of  the  outstand- 


BELL  TELEPHONE 


Seek  Authority  to  Create  and 
Issue  New  Bonds  Aggregating 
$30,000,000 


The  Boerse  was  influenced  b\  tlic 


".After  a  careful  study  of  tlie  do-  rolls  are  submitted  to  the  court  of  I Pf’mfs  below  the  year’s  highest,  "cer- 
mestic  and  international  situation'', '  revision  on  P'ebruary  2nd.  |tifiealed"  bond.s,  whicli  have  an  in- 

__  -  svmwvt  ''^Port.  "the  directors  do- !  The  total  assessment  on  lands  and  ! dependent  German  niarkof.  remained 

Pi  ANK  Wr  W/  1932.  fO|huirdings  last  year  was  *238.408.7.50.  1  prarticaily  stable. 

1  IjXlllO  iiClTf  lOOUlJ  in.sfitiite  a  program  of  careful  invest- | To  realize  as  miieh  revenue  as  in  ' 

_  ment  in  a  diversified  list  of  high' 1932  AVinnipeg  will  have  to  increase 

grade  Canadian  bonds.  Tlio  firstliCs  tax  rate  between  three  and  four 
purchases  were  made  early  in  .Tune  iiiills.  L.tsI  year  the  lax  rate  was! 
when  security  prices  were  at  1he:41Vi  mills,  the  limit  of  the  city's  lax- 
lowpsl  icvel  of  the  year.  Investment  '  able  powers,  so  far  as  real  estate; 
jt\as  confined  at  that  time  to  govern-  |is  concerned.  To  raise  the  lax  rate 
notice  '”•'’"1  iind  municipal  issues,  and  only  j  consequently,  the  citv  would  heicabinet  and  has  increased  the  t>i  os 

pect  of  neiehslag  dissolution  and  . 
civic  iiucw  general  elertion.  .All  these  ar 
developments  wliieh  business  ini<u 


Five  Oil  Units  Merged  Into 
Champlain  Oil  Products  Ltd. 


Anialganiati(\n  of  five  Montreal 
(onipanies  each  a  unit  in  the  petro- 


lielter  showing  made  hy  tt'e  Hi»lcr- 

I!’"'  ‘'’'’J’''  r''';;”'"'  I  louiii  business  in  tlie  provin.ee.  Into  a 

lias  naturally  revived  tbal  parlvs!  ,  ,  ..  . 

figbling  spirit,  has  made  it  mor.>  ! i's  'hamplam 
difficult  to  create  a  Iteielir-lag  | 
group  in  support  of  ibe  Sebleielier  1 


loads  to  the  public  at  101  and  ac- i ’•'f  company, 

rued  interest  to  vield  4.279<'.  Prin-  h'^*^  delivered  to  the  Montreal 
ipal  aud  half-voaVlv  interest  is  pay-  Trust  Company  for  disHibution  to 
ibic  in  Canadian  funds.  I  bondholders  on  the  basts  of  one 

Rotuils  of  HtxJTo  Issue.  .share  of  common  stock  for  each  $100 

'I'he  bonds  form  part  of  an  author-  i  Ppiucipal  amount  of  bonds  held  by 
. /cd  issue  of  $9,000,000,  of  which  $3,-  |  o*"  J*®'’  respectively. 

iMlO.OOO  remain  in  the  treasury  ot  I .  The  board  of  directors  is  to  be 
ilie  Commission.  The  proceeds  of  five  to  six,  four  of 

:hc  issue  are  to  refund  retirements  ;  "  bom  will  represent  the  bondhold- 
niade  and  to  be  made  ot  outstand- I  e^s.  For  this  purpose  the  meeting 


lOg  obligations  of  Hie  Commission. 
,The  bonds  arc  a  direct  obligation  of 
I  lie  Commission  and  are  uncondi¬ 
tionally  guaranteed  as  to  principal 
.and  interest  by  the  Province  of  On- 
lario,  the  guarantee  being  endorsed 
on  each  bnad. 

'I'lic  prospcctu.s  in  connection  with 
this  issue  states  that  the  Commis- 
•sion  is  constituted  and  functions 
under  special  enactments  of  the 
!'*  I.egislafure  of  the  Province  of  On- 
lario,  and.  on  behalf  of  the  co-oper¬ 
ating  municipalities,  administers  a 
|irovince-wide  electrical  undertak¬ 
ing.  'I'he  Cities  of  Toronto,  Hamil- 
lun,  London,  Ottawa  and  "Windsor 
ware  among  the  27  cities  and  93  towns 
^included  in  the  total  of  721  munici- 
paiities  receiving  electrical  power 
ilirough  the  Commission.  The  Com- 
iiiis.sion  operates  one  of  the  largest 
( lecirical  undertakings  in  the  world, 
and  it  comprises  thirty-eight  hydro- 
I'liH-tiic  dcvolopmcnls.  'file  service. 
/  uliich  is  available  to  about  80%  of 
•  tlie  population  of  the  province  is 
(distributed  over  approximately  15,- 
■'000  miles  of  transmission  lines. 

,]  'I'wo  of  I  ho  highest  types  of  Prov- 
o  iiicial  liontis  available,  both  the  Que- 
J  hoc  and  Hydro  issues  were  snapped 
,.f  up  in  no  tiiiio,  and  fhe  syndicates 
ij  closed.  'J'lte  markcl  is  left  in  a 
fi  lieallliy  condition  with  very  limited 
■toliimes  atailable  in  investment 
bankers’  hands.  In  view  of  these 
conditions  and  tho  probability  of 
small  offerings  of  new  bonds  for 
sonic  time  to  come,  it  is  anticipaled 
iliat  prices  of  bonds  generally  will 
move  gradually  higher. 

I'lie  recent  pronouncements  of 
Premier  Benneli,  witli  respect  to  the 
policies  of  the  government  not  lo 
liermit  any  panacea  measures  that 
would  iiiiiiair  this  country’s  credit  is 
regarded  liore  as  highly  reassuring 
from  an  investor’s  standpoint. 


nominated  .1.  A.  Pariseau  and  W.  S. 
Lighthall,  Montreal:  A.  E.  Corrigan 
and  G.  W'.  Mitchell  of  Ottawa.  'The 
other  two  directors  are  E.  R.  Par¬ 
kins,  K.C.,  representing  the  deben¬ 
ture  holders,  and  ,T.  S.  Alrd.  of  Nes¬ 
bitt.  Thomson  &  Company,  Limited. 

There  was  represent^  at  the 
meeting  $1,422,900  principal  amount 
of  bonds,  all  of  which,  with  1b 
exception  of  $2,000,  voted  in  favor  of 
the  extraordinary  resolution  sub¬ 
mitted. 


Canadian  Bond  Sales 


Accompanying  the  form . . ,  ,  , 

of  annual  genera!  meeting  of  slr.ire- 1 'bose  niunieipalities  were  selected  |  obliged  lo  go  to  the  legislature  and 
holder.^,  of  the  Bell  ’l  eleplione  C.mi- ! " bieh  were  not  exported  to  be  faced  'seek  an  amendmcint  to  the 
panv  to  be  he)d  on  Kebriia-v  23i(i  "''h  lieavy  principal  pa.vments  prior  charter. 

next  is  a  eiretilar  letter  signed  by  •"  Ibe  niaturity  date  of  the  bond.s  I  At  the  last  session  of  the  Manitoba 
the  president  C.  V’  Rise,  wbreb  con'- i  •’'"■'’based.  jbouse  the  city  obtained  the  right  to 

previous'  announcement  mat  i  “As  evidenre  of  easier  money  eoin-  (tax  consumers’  gas  and  electric  bills, 
the  meeting  will  .al.'^o  In  iv’d  .as  •il'bHon.s  and  growing  confidence  inialthoiigh  it  baa  never  availed  itself 
special  general  meeting  a'  wticb  'be  financial  situation  increased,  the  ; of  its  privileges  in  thi.s  connection, 
the  directors  will  asked  a  ;iboritv  ’''’'’’b''"’.'  extended  its  pnrebases  Jo  j  It  is  estimated  that  from  this  source 
to  create  and  i.ssne  nddit'onjt  bond  ■  ‘ "f  carefnily  selected  com- [an  additional  $200,000  could  he  ob- 
„(  a  "'regale  i”  ""fll  entrenched  industries.  ]tai.ncd  annually,  or  about  the  eqniva- 

prinripal  amount  of  $30  000  000  ;  In  making  these  investments  sperial  ilent  of  one  mill  on  the  general 

The  eirriilar  .s.ivs  in  part  I  consideration  was  given  to  the  de-  a.ssessment. 

"On  Febni.arv  ‘’7  ’  1930  the  share- i  ■'■''■’’bilil.v  of  having  a  substantial  |  At  the  last  session  of  the  legisia- 
holders  aiit'horiz"ed  ’,*.50.000  00(1  of  boi'Hon  of  the  company’s  funds  in- Mure  the  city  also  obtained  the  right 
hotiH«  tr,  he  i<!.»oed  Arcordiii~lv  !'<'s'ted  in  bonds  maturing  in  the  ne.ab  to  levy  a.  fax  on  antomobileff  of  five 
Rene's  ■<■’  was'ercated  ' beaMng 'in-V’""''®'  "liich  would  be  scIMiquidat- i dollars  a  year  in  the  form  of  an 
Jere’si  at  5%  per  annum.  and%, f'.nd  additional  Iiren.se.  This  foe  was  ex- 

'  for  profitable  reinvestment  as  ocra-  acted  last  >ear,  much  to  the  dis- 
sinn  might  offer.  This  policy  also  *  pleasure  of  the  automobile  owners. 

cnable.s  an  unusually  high  rate  of  |  - 

interest  to  be  obtained  together  witii 
a  slight  appreriation  of  capital. 

“It  has  been  fhe  considered  opinion 
of  fhe  board,  since  the  inception  of 
the  company,  that  tho  underlying 
economic  and  financial  conditions 
have  not  yet  ■warranted  a,ny  stock 
purchases.  The  directors,  through 
the  investment  committee,  are  giving 


<,sls  unanimously  di.sliUe. 

Industrial  eirclcs  took  ii  famvablc 
view  of  Minister  of  Economy  Warm- 
bold’s  repudiation,  before  the  Itejcli 
stag  budget  commission,  of  the 
ultra-protectionist  claim  that  agri¬ 
culture  should  be  prolectefi  wliltout 
regard  to  export  interests.  Never¬ 
theless.  the  government  seems  like¬ 
ly  lo  be  impelled  to  further  drastic 
measures  for  a.arieiiltural  relief. 


Iconct'in  to  b('  known 
I  (111  rrodiK’ts,  Limited,  ba.s  been  ae- 
conipiislieii.  I'he  (ompanics  whirb. 
have  merged  are  the  .Automobile 
Owners’  .Assoeiat ion,  Limiied;  Exeel 
I’eiroli'iim,  Limited;  T,aRalle  Petro- 
l<  11111  Befuier.i,  Limited:  Ixijal  Oil 
(ins.  Limited,  and  the  Rylve.'tre  Oil 
•  nmpany.  Limited. 

'I'be  coirnanie.s  will  continue  to 
eperate  as  separate  entities,  but  they 
will  lie  iitiiler  the  direct  supervlstiui 
of  a  hoard  of  managenieni  of  tlie 
<  linmplain  Oil  Proflijets,  Limitod.  the 
dirertor.s  of  w  bii  li  Ineliide  .losepli 
Llie,  .1.  ( E.  Trudeau.  .1.  Roiiien  Can 
\re;iii,  ,A.  11  I’ar.idis,  and  U.  R.  Ryl- 
\  es!  re. 


able  at  the  option  of  the  bolder  in 
gold  eoln  of  the  Dominion  of  t'.tn- 
ada  or  the  United  State.s  of  Ameri¬ 
ca.  Of  this  series.  $7,509,000  waj  is¬ 
sued  in  .Tune,  1930. 

"For  some  time  to  come  it  may 
not  be  in  the  company’s  'nterest.'’ 
to  issue  further  bonds  of  Prries’C.’ 
It  is,  therefore,  desirable  that  the 
directors  have  authority  to  create 
one  or  more  additional  series,  so 
that  if  conditions  warrant  bond® 
may  be  issued  bearing  a  different 
rate  of  interest  and  payable  in  Can¬ 
ada.  only,  or  in  Canada  and  Great 
Britain — or  otherwise  as  may  be 
desired, 

"An  affirmative  vole  ot  two- 


Gennan  Markets  Have 

Been  Upset  By  Politics! 


New  A  ork. —  Ibe  National  .A  iilomo- |  each  ollmr. 
bile  Chamber  of  Coiiitne.’re  has  been  |  "’I  crhiioera 

told  that  the  "leelitiociacy  scare  i.s  j 
over"  by  Floy  d  A\ .  I’arsori.s.  engineer,  i 
"Everyone  i.s  Iirealliing  easier  since  ' 
tho  siilijcet  was  dragged  into  Hie' 


Berlin.  —  Developments  in  home 
politics  this  week  discouraged  busi¬ 
ness  initiative  and  led  to  sharp  re- 

. .  action  on  the  Boerse.  In  that  de- 

eontinuoiis  study  to  this  phase  of  the  jcj'Be.  however,  not  only  home  pnli- 
coinpanv's  program  tics  but  also  the  beatiness  in  A\  all 

"The  future  investment  policy  of  Street  and  the  re,acHon  in.  German 
the  company  is  of  course  largely  de-  [bonds  abroad  played  their  part.  Phis 
pendent  on  world  economic  recovery,  Germany's  foreign 

but  broadly  speaking,  it  may  be  I  bonds  i.s  not  attributed  to  any  in- 
,  stated  thus;  Security  of  Sharehold- i  deterioration,  since  the  posi- 

thirds  ot  all  the  outstanding  Pfil’'<(*' | era’ funds  by  carefully  diversified  in- ^be  debtors,  whether  public 
stock  of  the  company  is  required  to  i  vestment  in  high  grade  ('anadian'®'"  Pi'iA'ate.  has  in  no  wise  grown 
authorize  an  issue  of  bonds.  It  is  j  bonds  having  in  view  fhe  factors  of  Indeed,  the  municipalities 

thus  most  important  that  your  stock  I  ijq„j(jj(y  ^nd  interest  yield;  and  pre-  '(turlng  the  past  few  weeks  have  made 
be  represented  at  this  meeHug.’’  |  paredness  for  investment  of  a  por- ! progress  toward  solv- 

j  Hon  of  the  conipa.'ny’s  capital  in  com- 
mon'  stocks  when  fundamental  con- 
dition.s  indicate  that  the  time  is  op¬ 
portune. 

"As  previously  slated  it  is  a  de- 
Jan.  19. — Prov.  of  Ontario,  guar.  ;  policy  of  the  company  to  pay 

Hydro-Electric  Power  Commission,  | only  out  of  net  revenue. 

$6,000,000;  4',^':r.  5  years;  .A.E.  Ames  ""d  '[  '3  a'so  considered  advisable 
&  Co.;  Dominion  Securities  ('orp.;!^®  build  up  a  strong  reserve  rather 
Wood,  Gundy  &  Co.;  Canadian  Bank  I 'ban  to  pay  large  dividends  in  the 


Issues  Sold 


ing  the  diffieulfies  of  their  short' 
term  debts.  One  significant  fact  is 
that,  whereas  "uncertificated"  (Ger¬ 
man  dollar  bonds,  which  arc  wholly 
under  the  influence  of  foreign  stock 
exchanges,  declined  at  Berlin  5  to  9 


.stripped  of  its  niy.®teiy.  j  oniployees  can  perform  all  tlie  dut 
said  Parsons,  editor  of  .several  en- ;  now  taken  care  of  by  27.009  men  a 


gincering  magazines,  direetor  of  sev 
eral  manufacturing  compa'nies.  and  a 
member  of  a  number  of  engineeriiig 
societies. 

"Once  again  Hie  Innate  good  biiinni 
and  sound  eomniou  sense  of  Hie 
.‘American  people  have  been  clearly 
revealed.  it  is  gratifying  lo  note 
that  dressod-iip  bogeys  are  losing 
their  powers  to  terrify  us,  and  iliis 
is  not  only  a  harliiugor  of  better 
times,  liut  it  also  indicates  the  siib- 
slitution  of  nerve  for  'nerves’. 

"It  is  even  probable  that  Hie  Iccli- 


runs  wild  when  i' 
presenis  st.alemenls,  which,  if  car¬ 
ried  to  a  locieal  eoneiiision,  indicate 
tliat  100  brickmakers  can  do  the 
work  of  35,000  and  that  17  flour-mill 

ies 
ind 

women. 

"lls  philosophy  falls  Hat  when  it 
assiiincs  that  sound  conclusions  can 
,,  j  lie  liased  on  fragmentsiiy  cvidonce: 
that  present  abnoriiia]  iineinploy- 
ment  i.s  Hie  rosiill  of  leclinological 
displaconicni :  tliat  we  can  predict 

wiili  aeenraey  what  human  beings 
will  think  or  do  to-morrow;  that 
everything  was  grand  until  tho  ma- 
ebine  rame  along  In  upset  life  and 
industry;  that  the  demand  for  goods 
will  soon  become  stationary,  and 


nocrats  are  rendering  the  nation  ai*']'*^  'be  future  ran  be  measured  by 
real  service  by  directing  alienlinn  to  i  kilowatts  with  human  nature  left  out 
age-old  evils  that  have  been  passed  1®*^  'be  picture. 


over  too  lightly.  Out  of  the  battle 
of  words  will  come  a  lietter  under¬ 
standing  of  machines,  money,  meth¬ 
ods  and  men  In  their  relationship  to 


"Unemployment  was  as  'bad  In  the 
1S70’s  as  lo-dny,  and  no  one  can  say 
that  labor-saving  devicea  causi'd  tie 
idleness." 


of  Commerce;  Royal  Bank  of  Canada, 
at  100.09,  cost  basis  4.49%. 


An  analysis  of  Canadian  bond 
sales  up  to  January  23rd,  1933,  com¬ 
piled  by  A.  E.  Ames  &  Co.,  Limited, 
shows  total  to  date  ot  $15,257,000,  as 
compared  with  $46,097,086  for  the 
month  of  January  1932,  and  $120,349,- 
621  for  the  same  period  of  1931. 

These  are  classified  as  follows; 
Government,  $15,000,000;  Municipal, 
$257,000. 

The  entire  total  of  these  bonds  w  as 
sold  in  Canada. 

Following  is  a  comparison  of  sales 
by  months  during  the  past  three 
years  :  — 

1912 


Jan. 


193  I 

» 

1  20,349,621 


46.097.086 


1931 

'15.257,000 


early  years.  All  profits  realized  on 
sale  of  securities  will  also  be  placed 
to  re.serve  and  used  to  build  up  the 

Ottawa  Valiev  Power  To  [assets,  and  this  will  be  reflected  In 

unawa  valley  rower  lo  [increasing  value  behind  the  shares 

Cancel  Unissued  onaresjqQfj  ultimately  in  larger  dividends  to 
-  the  shareholders. 

Ottawa  Yalley  Power  Co.  hasl 
been  authorized  lo  cancel  50,000 
shares  of  no  par  value  and  making 
the  amount  of  capital  with  which 
the  company  _shall  carry  on  busi¬ 
ness  at  $25(i,000. 

This  block  of  stock  was  created 
under  by-law  "H,"  wliicli  provided 
for  an  increase  in  the  original  capi¬ 
tal  from  50,000  to  100,000  shares. 

The  authorized  and  issued  capital 
at  present  consist.s  of  $9,000,000  of 
mortgage  bonds.  $3,000,000  of  de¬ 
bentures  and  50,000  shares,  of  no 
par  volue  common  stock. 


Bank  of  Montreal  Explains  Case 


ed  a  letter  stating  the  bank’s  posi- 
- -  tion. 

Bidding  Close  For  Bond  “Firstly,  it  should  not  be  overlook- 

Issue  of  Lincoln  Countv  I  bank  has  in  these  last 

_ _  three  week^,  as  it  has  la  the  past, 

Toronto  Bureau  The  FinancUl  Timea.  consistently  supported  the  city  with 
Toronto.  --  Included  in  new  bond  j  Credit  has  never  been  wholly 

offerings  during  the  past  week  were  |  "'^bdrawn.  AA  hilefhenew  1933  fixed 
$251,000  5li%  ten  year  sinking  fund  1  sum  credit  was  wtihdrawn,  the  bank 
lionds  of  Hie  County  of  Lincoln, 
which  were  sold  to  Matthews  &  Co., 

'I'oroiito,  at  101.91,  over  a  consider- 
alile  list  of  tcnderer.s  and  bidding 
was.  close.  The  bonds  were  ail  sold 
jiromplly  at  103.07  to  yield  5.10%. 

The  gross  debt  of  the  county, 
including  county  and  suburban 
roads  aud  provincial  highways  and 
al.so  Hio  ubovo  issue,  amounts  to 
$1,719,036,  for  which  sinking  funds 
have  been  jiiovided  of  $708,971, 
making  the  not  debt  $1,010,065. 

Equalized  assessed  value  for  laxa- 
fion  is  $19,760,035  and  the  poaula 
lion  27,381.  Tlio  county  has  no  tax 
.arrears  for  1931,  or  any  prior  year. 

N'ornially,  Hie  townships  and  small¬ 
er  municipalities  -which  contribute 
all  fhe  revenues  of  fhe  county,  are 
permitted  by  the.  county  to  defer 
their  returns  for  1932  'until  the 
early  jiart  of  1933,  which  enables 
these  munieipaiities.  to  'finance  un¬ 
til  Iheir  curronf  la.xes  are  collected, 
therefore,  a  portion  of  the  1932  levy 
lias  not  '.'Cl  been  received.  The 
amount  receivable  at  this  date  is 
.$13,000  less  than  the  amount  re¬ 
ceivable  at  the  same  time  last  year. 

For  all  praetio.'il  purposes  there¬ 
fore  the  comity  lia.a  no  tax  arrears.. 

The  present  issue  takes  care  of 
all  capital  e.xpenditiires  up  to  this 
date.  The  budget  was  practieally 
balanced  in  and  therefore  all 

current  loans  arc  provided  for.  The 
county  does  not  expect  to  issue  any 
further  debentures  for  at  least  an¬ 
other  12  month.S'. 


Following  is  u  statement  of  the  Bank  of  Montreal  to  Mayor  Daviscin  of 
Calgary  setting  forth  the  bank's  position  in  $he  awkward  financial  position 
which  that  city  has  placed  Itself  by  refusing  to  meet  its  obligation  to  pay 
off  maturing  bonds  due  in  New  T'ork  in  American  Funds. 

"At  our  conversation  you  request- 1  account. 


Investors  read 

®he  Ifmanrml  Omea 


Montrsai 


a  few  hours  later  advised  its  willing, 
ness  to  lend  the  $445,000  required  to 
pay  interest  coupons  due  3rd  Instant, 
and  further  to  grant  fre.sh  temporary 
loans  to  carry  on  city  services  and 
schools  in  anticipation  of  1933  rev¬ 
enues;  the  bunk  also  renewed  the 
$100,000  credit  for  relief  jinrposes- 
On  31st  ultimo  the  bank  advanced 
$171,000  on  1932  revenue  account  and 
$500,000  to  help  provide  for  maturing 
debentures. 

“Secondly,  it  is  a  pertinent  fact 
that  the  stipulations  attaching  to 
fresh  loans  for  1933  are  not  new 
stipulations  but  indeed  they  are  e.s- 
sentially  the  same  stipulations  which 
were  accepted  hy  the  City  Council 
one  year  ago  in  connection  with  cre¬ 
dits  used  in  1932.  For  example,  the 
council  on  OOfh  December,  1931, 
agreed  to  give  the  bank  six  months 
treasury  bills  for  the  $1,000,000  bal¬ 
ance  then  owing  on  1931  revenue  ac¬ 
count.  For  further  example,  when 
the  $2,000,000  credit  on  waterworks 
capital  account  was  arranged,  the 
council  on  7th  July.  1931,  agreed  to 
pledge  waterworks  debentures  as 
collateral  security;  later  In  anticipa¬ 
tion  of  legislative  authority  (since 
obtained)  the  council  gave  an  under¬ 
taking  to  Issue  and  pledge  as  collat¬ 
eral  security  for  waterworks  capital 
loans,  treasury  bills  up  to  five  years 
for  $2,270,000  secured  by  waterworks 
debentures. 

"Now  let  me  confirm,  as  requested, 
having  stated  when  you  and  the  city 
solicitor  called  on  me  on  Thursday, 
12th  instant,  that,  provided  the  city 
Is  agreeable  to  the  remaining  terms, 
including  the  fulfillment  of  the  city’s 
undertaking  respecting  the  security 
for  our  $2,000,000  loan  on  capital  ac¬ 
count,  my  general  maneger  has 
agreed  to  ■waive  the  undertaking  to 
give  treasury  bills  13  tha  tank  for 
balance  of  1932  loans  on_ revenue 


Also  I  confirm  having  informed 
you  about  a  week  ago  that  ’Stlpnla- 
tion  B’  in  our  branch's  letter  of  24th 
ultimo  may  be  amended  for  greater 
clarity  by  the  insertion  of  the  words 
‘other  than  absolute  necessities’  af¬ 
ter  the  word  ‘expenditures.’ 

"You  have  informed  me  Stipula¬ 
tions  ’€’  and  ’D’  are  quite  in  order 
and,  as  is  clear  from  it.s  wording, 
Ulause  ‘E’  is  simply  a  recommenda¬ 
tion  to  you,  and  the  last  sentence 
referring  only  to  the  total  payments 
made  during  this  year  on  account 
of  1933  school  requisitions,  and  to 
the  total  of  actual  collection.^  on 
1933  levies  to  meet  these  require- 
tions. 

“It  has  been  mentioned  by  you 
that  it  may  he  necessary  for  the  city 
to  borrow  from  this  liank  lo  make 
payinenl.s  lo  Hie  .school  hoards  in 
anticipation  of  tax  collections  rea- 


Thc  company’s  fiscal  year  ends  on 
3nth  .April  next  and  the  board  will 
thereafter  give  consideration  to  the 
question  of  dividend  distribution. 

'I'he  interim  report  is  accompanied 
by  a  list  of  the  inve.stments  held  by 
the  trust  as  at  31st  December  31. 
1932.  which  is  as  follows;  — 
rertrollo  as  at  Slst  Drermbrr  193? 
(iOVKBNMKNT  A.ND  Ml'MCIPAI. 

Nov.  1.5,  19.96 
Feb.  1,  19S.'( 
Jan.  I,  199.5 
Au(f.  1,  19.99 
Drc.  I.  1998 
May  16,  1944 
July  1,1941 
Jan.  2,  1999 
Dnr.  I,  1996 
Drr.  t,  1938 
July  1,  1938 
Mar.  1,1942 
Oct.  1.5,1989 
May  1,  1989' 
May  1,  1937  ; 

FINANCIAL 

I'anarfa Porm.  Mort. Corp.,  S'-;!"  June  1,19.94 
Canada  Perm.  Mort.  Corp.  4"; 

ITILITIEH 
CalRary  Power  Co.,  Ltd  .  Sr 

Can.  Parifif  Ky.  Co  .  .6' 

Can.  PaH6c  Ky.  Co . 6'", 

Hamilton  By-Product  Coke 

Ovens,  Limited .  7'", 

Montreal  Tramways  Co 


The 


Provincial  Bank  of  Canada 
Holds  General  Annual  Meeting 


Review  of  the  Present  Economic  Conditions  by  the  Honourable  Sir  Hormisdas  Laporte, 
K.B.,  P.C. — Analysis  of  the  Bank  Statement  by  Mr. 

Chs.  A.  Roy,  General  Manager. 


Pominion  of  C'anada  .... 

5% 

Frovinro  of  OoUrio  . .  . 

•Fo 

(')ty  of  Belleville . 

5'5, 

(’ity  of  Hamilton ........ 

f'ity  of  Kitchener ....... 

(■ity  pf  Montreal . 

6% 

(’fty  of  Ottawa . 

6'-j% 

C’itv  of  Sarnia . 

(•ity  of  Sherbrooke .  .  .. 

City  of  St.  Catharines 

(’itv  of  Toronto . 

<  ’ity  of  Winnipeg . 

6% 

Town  of  Waterloo  . 

(■ountv  of  Middteser. 

5% 

Mont.  Protestant  Sch.  Bd 

6% 

The  Annual  Meeting  of  the  Shareholders  of  the  Provincial  Bank  of  Canada  Was 
Held  at  the  Head  Office,  221  St.  James  Street  West,  Montreal, 
on  Wednesday,  January  25th,  at  12  o’clock. 


PRESIDENT’S  REPORT. 


Feb. 

Apr. 


1,  1933 
1,  1960  i 


Ottawa  Valley  Pow.  Co.  Ltd  Oct,  1,  1970  QhnrohnlHers 

Rio  de  Janeiro  Tramways. .  5'’^  .Tan.  J98.5  ,  onarenoiatr,  . 
■■  -  -  --  1,1937 


After  the  usual  formalities,  the  [  compelled  to  reduce  their  activities 
Ar.r.li:  m2  i  Annual  ReP®'-^ 

i  -u  !.♦  J  I  ®'‘P''C''>’.  largely  on  account  of  Hie 

Feb.  1.1943'Logg  Account  wcrc  submitted  to  the. 

Apr.  1,195.5 1  [reduction  in  liuying  power.  'I'ho 

lumber  wood  industry  and  that  of 

paper  which  were  severely  struck 

by  the  crisis  two  years  ago,  have 

Auif.  L194I  Icinated  last  vear  have  not  material- 1  not  yet  recuperated  and  as  a  oonse- 
Au*.  1,  1949  i  *  ■ 

ized  and  that  price  decreases  have  i  qucncc  large  areas  aro  in  a  v'cry 


Sir  Hormisdas  Laporlc  said  that^ 

June  l.l946'tv,f;  hopes  of  an  improvement  anti- [ 
Mar.  1,1945:  *  ‘ 


Sbawinigan  W.  &  P.  Co.  Ltd  6 
INDl'STBIAl 
Alborta  F^acific  Grain  Co., 

Linnited . 6'’^ 

British  American  Oil  Co.. . . 

Canada  Bread  Co.,  Ltd  .  . .  6% 

Federal  Grain  Co.,  Ltd  .  6% 

Goodyear  Cotton  Co.  of 

Canada,  Ltd . 

Inter  (Mty  Baking  Co.,  I  td.  5.’ 3 
McC’oll  Frontcnac  Oil  Co., 

Limited .  Oct,  1,1949 

Kelianretiraln  Co.,  Ltd. .  . .  6^r  Jan.  2.1948 
Note:—  It  will  be  aeen  that  the  industrial  list  is 
rompnsed  of  companies  engaged  in  the  manufac- 

turc  or  handling  of  essentia)  producta.  These  .  -  .  | 

companies  are  earning  bond  interest  requirements  LaportP,  “have  taken  piac©  ^  structure  oC 


Sept.  1.  1949  1* 
%  July  L  1948'. 


again  taken  place. 

"A  scries  of  political  and  econom 
ical  events."  says  Sir  Hormisdas 


disadvantageous  position  and 
.  1  in  stress.” 


(.'oncluding  he  says 


that  the  fi- 
Hic  count  O' 


by  substantial  margins  at  the  present  time,  and  :  .  *  •  1 

indications  point  to  t-he  maintenance  of  these  i  about  an  improvement  1°  remains  sound  and  wc  aro  still  one 

earnings.  I  4aji* 

Records  of  industrial  earnings  of  companies  on  !  419  0  situation.  As  WO  Stated  laST 
this  continent  which  have  issued  reports  for  the  j 

first  nine  months  of  19^2.  show  that  the  oi),  |  yAor  the  CCOnomlC  conditions  ofour 
haLiniy  nnrt  fmxH  ffrntina  had  tho  hf*st  rArnrd*  fnp  1  •  * 


baking  and  food  groups  had  the  best  records  for 
thp  period.  ,  ,,  .  country  arc  still  influenced  by  the 

Regarding  the  grain  issues,  these  companies  ► 

derive  a  large  portion  of  their  earnings  from  Hxed  |  laplr  of 
handling  and  storage  charges  per  bushel,  which  as  j 


co-operation  which  exists 
That  fact 


public 
plied  to 
of  their 


its  liankcrs  for  renewal 
$.500,000  line  of  credit. 


margins  during  the  small  crop  year  of  1931. 

The  Bank  of  Monireal  i.s  ready  to  [ 


co-operate  in  this  matter. 

"May  T  take  this  opportunity,  to 
direct  attention  to  Hie  desirability 
and  necessity  of  getting  in  taxes, 
more  especially  collections  of  the 
very  heavy  arrear.s.  A'ou  may  be  in¬ 
terested  to  know  the  Bank  of  Mont¬ 
real  first  thing  on  Tuesday,  Ord  in¬ 
stant.  delivered  to  the  tax  collector 
$36,500  as  a  payment  In  respect  to 
the  1933  taxes  on  the  bank’s  own 
properties  in  this  city.  T  here  has 
been  a  gratifying  re.'ponse  to  jour 
request  for  prepayments  of  ta.xe.s 
and  It  will  be.  very  helpful  if  this 
keeps  up. 

"In  conclusion,  Mr.  Mayor,  may  I 
say  again,  the  Bank  of  Montreal 
wishes  to  be  as  helpful  as  it  prop¬ 
erly  may  under  the  difficult  circum¬ 
stances  facing  the  city.  Our  general 
manager  has  approved  all  these  ar- 
rangem'fents  and  directly  the  coun¬ 
cil  completes  the  necessary  formal¬ 
ities,  our  branch  will  make  further 
advance.?  on  1933  revenue  account. 

"Your  truly,  (Sgd  )  AV.  McDonnell, 
Superintendent  Alberta  BrancJies.’’ 


l>,riod,  though  monthly  storapo  charges  hav# 
recently  been  reduced  by  one  third. 


Gardner  Is  Chairman 
Winnipeg  Community  Chest 

Winnipeg  Bureau  The  Financial  Timea. 

AVinnipeg.  —  AAith  Its  personnel 
comprising  many  of  the  foremost 
business  men  of  tho  city,  the  AVin¬ 
nipeg  Federated  Budget  Board  (Com¬ 
munity  chest)  held  its  annual  meet¬ 
ing  last  Friday  when  AV.  H.  Gardner 
of  Hie  financial  firm  of  Oldfield  Kir¬ 
by  and  Gardner  was  re-elected  as 
chairman.  The  vice-chairmen  are  -A.. 
L.  Crossin,  head  of  the  Winnipeg  in¬ 
vestment  department  of  the  Mutual 
Life  of  Canada,  and  A.  K.  Godfrey, 
•i  former  president  of  tho  Wtnnnipeg 
Grain  Exchange.  An  encouraging 
feature  of  the  last  campaign  was  the 
fact  that  there  were  approximately 
33,000  contributors,  or  more  than 
any  other  year  with  the  exception  of 
the  first  year  in  which  the  scheme 
was  launched. 


sonably  expected  hut  at  the  time  _ _ 

short  of  need.'.'.  We  understand  the  |  a  general  thing  do  not  yao’ with  the  price  of  |  hetwepn  foreign  nations. 

lin-icH  tina  n  n  'grain.  The  number  of  bushels  handled  ia  the  basis  I  i  ft  . 

-  ’  ®-  ‘  p  I  of  profit.  The  rompanies  whose  bonds  we  bold  [  rlearlv  demonstrated  after  thei 

covered  their  Interest  rei|Uiremrnta  by  substantial  I  wa  S  Clearly  ( 

favourable  conclusion  of  the  Lau-j 
sanne  Conference,  when  a  feeling  of 
optimism  prevailed  causing  a  spas¬ 
modic  activity,  which  however  has 
not  been  maintained. 

“The  Imperial  Conference  held  at 
Ottawa,  in  June  and  July  last,  in 
order  to  conclude  commercial 
agreements  between  the  various 
countries  of  the  Empire  hroughl 
about  a  new  impetus  to  our  exports 
which  resulted  for  our  country  in  a 
favourable  trade  balance.” 

Then,  the  President  of  the  Pro¬ 
vincial  Bank  of  Canada  saya  that, 
though  the  last  crop  was  abundant, 
prices  being  fo  low,  Its  value  will 
be  less  than  that  of  1931. 

Continuing  Sir  Hormisdas  Laporte 
says:  “Most  of  the  industries  are 


of  the  countries  wliich  aro  affected 
less,  after  three  years  of  a  depros- i  been  fruitles.s 
sion,  the  most  important  our  conn- [  benefit  hy  tho 
try  has  had  to  fare  .'iinee  1877. 


General  Managerisr  Analysis. 


enng  of  prices  aro  largely  respon- 
.sihle,  necessitating  less  capital  than 
in  former  years  to  turn  over  a  sim¬ 
ilar  volume  of  good-s. 

According  to  Ab'.  Roy’s  opinion, 
the  financial  aud  economic  matters 
coustltuUng  the  basis  upon  which 
lie.9  our  future  are  far  superior  to 
temporary  political  interests  which 
have  delayed  and  aro  still  delaying 
agreements  liable  lo  bring  about 
general  confidence, 

"l.pt  us  hope,  in  spile  of  every¬ 
thing,  that  all  the  efforts  made  to¬ 
ward  an  wonomie  revival  have  not 
:ind  that  wc  will 
experience  acquired 
and  the  Ir.ssons  that  have  been 
tatight  ii.s,  and  which  should  he  a 
guide  to  us  In  the  future.’' 


Air.  t.hs.  A.  Roy.  General  .Manager  j  rieefion  ni  (he  Board  of  Directors 


of  the  J’rovincial  Bank  of  t.  an.ida. 
mentioned  that  the  .savings  dpposit.s 
have  been  reduced  this  year  to  $35,- 
291.632.85  in  comparison  with  $3',’.- 
681,727.6®,  last  year. 


and  of  (he  Board  of  UomniD- 
sloner-Censors, 


'i'he  Board  of  Directors  .Js  com¬ 
posed  as  follows;  Rir  Hormisdas 
i  lAfporle,  K.B.,  P.l'’.-;  1st  yicc-presl- 
The  liquidity  of  the  Bank  has  i  dent,' R.  J.  B.  Rolland;  2n<l  vtce- 
hecn  improved  as  the.  liquid  assets  |  president.  Al.  H.  G^rin  Ijfjoie,  K.C,; 
arc  now  6(  50%  of  fhe  liabilities  of  Director.-;  AIes.srs,  C’year  Diifresne, 


the  Bank  to  the  public,  comp.irrd 
with  63%,  last  year.  i.'jill  loans 
have  also  been  reduced  iu  a  normal 
way,  on  account  of  the  lack  of  ac- 
Hvily  of  the  stock  markcl. 

Commercial  and  industrial  loans, 
amounting  lo  $17,164,177.96,  were 
about  $2,700,000  less  than  the  pre¬ 
vious  year,  reduction  for  which  the 
slackening  of  activity  and  the  low- 


.lo.a.  Rirdis,  N.P..  L.  J,  Codere,  Chs. 
A.  Roy,  Alphonse  Rajonond,  Alfred 
l.,ambert, 

'The,  Alembers  t>f  the  Board  of 
Commissioner-Censors  are;  Presi¬ 
dent,  Hon-  B.  L.  Fateoiaude;  vice- 
president,  Hon.  Cyrille  P.  Del&ge, 
N.P.;  Alessrs.  J.-  L.  -Fortin,  Hon, 
Raoul  O.  Grothc,  L.  C.  Louis  C6t4, 
K-C-,  M.L.A.,  Georges  A:  (Savoy, 


I 
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STATESMANSHIP  ! 
OF  WORLD  FACES 
GREAT  PROBLEMS 

Sir  Robert  Borden  Calls  For 
Penetrating  and  Sympathetic 
Comprehension 

OTTAWA  CONFERENCE 

Results  Must  Be  of  Marked  Ad> 
vantage  in  Developing  Trade : 
Within  Empire  —  Britain  Ad- 1 
justs  to  Conditions  > 

I'oronlo.  '"Phe  collective  states-^ 
niiinship  of  the  world  is  confronted 
with  a  situation  that  imperatively 
demands  penetraling  and  sym)>athe- 
fic  comprehension,  wise  and  toler- 
•ani  breadth  of  vision,  a  sincere 
spirit  of  {tenerouR  and  effectiie  co¬ 
operation."  said  Sir  Robert  I..  Bor¬ 
den  to-day  in  the  cotirse  of  his  ad¬ 
dress  at  the  annual  meeting  of  the 
I'rown  l.ife  In.stirance  I'o..  of  which 
he  in  president  "The  men  who 


Canada  Life  Appointments 


ICOMING  SESSION 
ATOHAWAWILL 
BE  INTERESTING 


Empire  Markets  Widening 


Bstik  of  Montrpiil'*  Monthly  Lrtirr. 


Question  to  Dominate 
Debates 

LIQUO^LAW  REPEAL 


Vonr  fiinds  invested  in  this 
fompany's  shares  secore  an 
Interest  In  a  halaneed  list  of 
uisely  selecfed  biKhesi  grade 
^•'iirifies. 

-Vr ntt  rPffUrjtt 


np  IMTpnpCXIMi’  Aarfomcnts  reached  at  iho  M i^do  in  iho  impressive  fraiiire  I  ■  (  ompan)  s  sharpR  an  ■ 

DLi  111  I  tKliul  IWU  h'l  i:(onomic  Conference  last  AiiKih^t  I  the  .sharp  decline  in  exports  to  j  1 I 
M  W  I  .  .  ...  7  ,  lilie  I  nited  Slates  and  ihe  trend  to  1  ■  u  isel.v  selecfed  biKhesi  grade  ■ 

-  me  Ktadiinll.t  widening  |  inerea.seri  exports  to  Great  Britain.  ■  ■|,•'•!lrif^es.  I 

Railway  Problem  and  Currency  within  the  FOmpire  to  Kmpire  pro- j  Domeslie  trade  and  enrreney  have-  I  on  rrrrurft  I 

Question  to  Dominate  duel.s,  de.spilc  differing  exchanse  val- |  not  experienced  any  improvement. 

Debates  '''  example  has  hecn  C<'w  prices  af  all  enmniodittes  rc-  , 

ueoaies  larger  exports  of  Canadian  wheat  to  main  a  heavy  drag  on  trade,  redne-  i 

I  iGreat  Britain.  Recent  removal  of  ing  orders  to  a  hand-io-monlh  level,  j .  -  ' - ' ■. - 

LIQUOR  LAW  Kt.rE.AL.  restrictions  on  Canadian  cattle  ship-  In  December  the  index  number  of  ayg  sliH  (he  onl.v  ma.jor  tisers  < 

— -  '  ped  to  Great  Britain  is  helpful  to  this  commodity  prices  fell  to  64.0  Dorn  stgg],  'phe  value  of  mail  order  houi 

Ott.wa  Bureau  Thf  Financial  Tim**  j  industry,  and  exports  of  cattle  are  64.8  in  the  preceding  month.  The  and  department  store  sales  did  n( 


Ottawa  Bureau  The  Financial  Time*  i  ITlduStry,  find  OXf 
Ottawa.  —  The  railway  I'foblem  j 


and  department  store  sales  did  nc 


K.  A.  I.AIDLAAV, 
KleefesI  a  THreefor. 


W.  HASTIE, 

Assistant  General  Manager. 


Robert  A.  l4ii(ll.aw.  of  I  oronlo.  tt  ho  liydro  eiectric  iiowcr.  His  apiM)lnl-| 


Ottawa.  —  The  railway  problem  ,  j,eing  made  in  fair  quantity  index  in  Great  Britain  was  61.2  and  ;  increase  so  much  as  sca.sonally  ex 
land  the  currency  question  s'and|froni  Saint  .John  and  Halifax.  AI-  in  Ihe  Cniled  Slates,  on  .ianuary  .  pelted  in  December.  Electric  powe 
forth  as  the  leading  que.stions  to  I'aj  though  there  was  a  decrease  in  ilie  l-'ith.  was  .57.3,  ihe  lowest  point  in  ■  production  had  a  better  than  sea 
discussed  when  paiiiament  reas-j  total  value  of  domestic  exports  from  twenty  .rears.  Retail  business  has  i  December  and  weekl 

sembles  next  .Monday.  ;  Canada  in  December  of  .$l0.63;1.68n,  been  given  Ihe  seasonal  spur  of  bar-  reports  so  far  thi.s  month  indlcat 

Ft  may  be  some  weeks  before  the '  ponipared  with  the  same  month  in  gain  prices,  and  some  clearance  of  improvement  Consumption  of  erud 
new  railway  bill  comes  before  theh9gt,  exports  to  Great  Britain  in-  stocks  thereby  effected.  Bank  clear-  rubber  In  this  eountrv  was  reduce 
House  of  CommoiiR.  Thi.s  bill,  wnich  crea.sed  $720,000.  I’ractieally  the  |  ings  continue  to  decline  weekly  in  an  amount  grealer'than  was  sea 


new  railway  bill  comes  nerore  me  exports  to  Great  Britain  in- j  stocks  thereby  effeeted.  Bank  clear-  popn^rv 

House  of  CommoiiR.  This  bill,  wnich  crea.sed  $720,000.  I’raetieally  the  j  ings  continue  to  decline  weekly  in  |,j  an  amount  grealerth 
is  founded  on  the  recommendations  whole  decline  in  this  trade  last  I  comparison  with  a  year  ago.  |  aonallv  expected  in  December-  coal 

of  the  Duff  Commission,  is  now  be-  month  was  in  exports  to  the  Cnlted  loadings  and  railway  earnings  ate  •  .  nroPurtinn  inrre!iR«l 

fore  the  Senate  and  must  he  pas.sed  states,  these  falling  off  $0,660,000  l  <^1111  on  a  rieseending  scale.  Bank  _,„re  than  Vln  i 


lias  been  elected  a  director  of  the 


presentlv  control  national  desiinies  '''T**  Assuratice  Company  is 

are  confronted  with  a  stern  chal-  fPorelaryAreasurer  of  the^I.aidlaw 


nient  to  the  faculty  of  the  ,^„iver- I 

.“■itv  of  Toronto  was  made  in  1019.  house  bu.s.x. 

and  since  then  he  has  .sat  on  the : 


lore  me  senate  ana  miisi  nc  jmssc.  isiales.  tnese  tailing  on  .fa.hbO.ium  'iin  on  a  iicsccihiiii»;  nc.iir.  cli^htlv  rrinre  than  'fin  their  aeaenn 

in  that  house  before  being  intro- !  from  the  previous  year.  .Nearly  700^.  resources  are  large,  public  time  do- '  ' ,  yup  textiles  sitiiatioi 

duced  in  the  lower  chamber.  ;  of  Canada  s  exports  m  that  country  posits  keep  at  a  the  same;  mills  an 

Currency  proposals  will  be  up. .in  DecemFier  consisted  of  forest  pro-  is  abundant  eiedit  .ivailable  "  •  gatisfaetorilv  active  with  the  ravm 

however,  almo.st  from  the  moment !  ducts  having  free  access  lo  Ihe  .Ame-  conditions  warrant  loans.  The  niim- i  '  ‘  pnntinnine  in  theiearf  n'nn 

the  parliameniai  ians  take  tneirirican  market,  shipments  of  news-  her  of  unemployed  does  not  appear  g},^  maniifa^iiring  is  gradual 


ni  will  s.milarl.v  I  print  amounting  to  $4,764,000,  and  of  to  have  increased  appreeiably  in  ^ 

.s.v.  The.se  two 'wood-pulp  to  $1,160,000.  The  Unit-  cent  weeks,  but  their  care  'weighs  | '>>n^edsjng^  Ihe^^^n^^^^ 

lently  linked  Iiy ;  ed  States  market  is  praeticall.v  elos-  heavily  on  municipalities  and  ' 


lenge  Thev  stand  face  to  face  with  I'"‘ttPer  Company  and  has  widehusi-i  Royal  Cortiniission  on  Radial  Rail- 
world-wide  conditions  of  the  grav-  As  vice-chairman  of  wa.vs  for  Ontario  and  the  joint 

psi  concern  to  ever\  nation.  To  pai-  trustees  of  the  Si.  k  ,  hoard  of  engineers,  which  reported 

ter  with  aiKh  a  situation  is  to  fol-  Hosi'"fll.  he  i.s  actively  in- I  on  the  St.  lawrence  Waterway  pro- 

low  a  dangerous  path.  ■I'hiis.  to-day  ’‘“'’esied  in  the  welfare  of  this  organ- j  jeci.  He  had  a  brilliant  war  record, 

is  the  testing  time  of  the  world  s  'I'-a'ion.  He  is  also  viee-chairman  of  |  serving  five  years  overseas,  and  be- 

political  leadership  and  w  e  eaiinoi  '  pper  hns  made  Brig.-General  in  Cietoher. 

believe  that  it  will  fail.  War  debts.  '  '  '’"''Sf.  I  1918. 

reparations,  armaments  and  tariffs  *  _  ■ 

block  the  w-ay.  Beyond  lies  tiic  road  .Xunoiiiiceiiieni  was  made  frotn 
Fo  more  normal  condition>  Halifax  during  the  pa.si  week  of  the 

"The  recent  severe  chastisement  death  at  his  home  there  of  William 

of  the  worid  ma.v  .*vent iiall.v  find  h.  Ha.ves.  general  manager  of  ilie 

.•ompensation  in  progre.s.'.  l-'or  this  .Maritime  Telegraph  &  Telephone  Co.  . 

there  is  in  our  coiiniry  aliiindant  .VFr.  Hayes,  w  ho  was  63  years  of  age.  | 

I'Pporiunily  in  many  aspects.  \Ne|died  following  an  illne.ss  extending 
muss  anticipate  and  we  should  over  a  period  of  inonihs. 
welcome  certain  inetiiable  read  just- 1  Born  near  Carlingford,  F’erth  Coun- j 
ments.  The  fabric  of  our  social  or-  ty.  Ontario.  Mr.  Hayes  was  a  veteran  I 

der  wijl  he.  .strengthened  by  tlie  re-  telephone  man.  He  entered  the  ser- I 

rnoval  of  excrescences  and  inequali-  vice  of  Ihe  Bell  'I'elephone  Company 
ties.  We  may  hope  and  we  should  jof  Canada  in  1885  and  was  irans-i 


IIUCSIIUIIS  arc  iici|ucini,v  ni.ac.i  ii.*  cu  oi.tic.-'  iii.nac-i  lo  |fiov  ..VO..,.  . . .  ....  . . -  .  _  ,  the  neromhor  rionre' 

those  who  have  pro.rosals  for  infla-ied  to  Canadian  farm  and  livestock  ernments.  Ihe  motor  car  indti.slrj  j  _ _ ' 

tion  but  together  or  apart,  both !  products,  nor  a  bushel  of  wheat  o  -  Is  somewhat  seasonally  n.,  V.» 

will  crop  up  again  and  again,  tinder '  barley  having  gone  to  that  country  ton.  woollen  and  rayon  mills  have  |  puMnCM  Acht^y  Not  Yet 

various  headings.  a.s  the  session  I  last  month,  nor  a  pound  of  butter,  l>pen  moderately  busy,  and  foot  wear  '  indicating  Spnng  Bulge 

anrf  nnlv  S.'f’ 000  worth  of  cattle.  It  faclorips  have  had  a  fairly  good  c.iminnr.,  ih 


.XnnoiiiiOPiiienl  was  made  from 
Halifax  during  the  pa.st  week  of  the 


AT  THE  LOOKOUT 


.strive  for  fuch  progressive  andlferred  to  Windsor  as  local  manager  I 
R.vstematie  development  in  the  con-  of  that  exchange  in  1898  In  1905 

trol.  direction  and  purpose  of  our  be  went  west  and  was  given  district 
productive  and  economic  organiza-  managership  of  Manitoba  and  Bas¬ 
tions  SR  will  tend  foward.s  siahliiiy  i  katehewan.  later  becoming  assistant  j 
in  employment  and  in  results,  '  manager  for  the  N'orlhwesI  'I'erritor.v, 

_  .  J  from  l-^orl  William  to  the  Roekv 

F.conomic  <  onfereiice.  Mountains.  In  1908.  when  the  Bell 

•  So  far  HR  the  recent  Economic  Company  sold  Its  Interests  in  ,Mani- 
Conference  at  Ottawa  removed  bar-  toba  to  the  government,  he  became 
riers  impeding  trade  within  the  ootnmissioner  for  the  governniem. 
Britiph  Empire,  ils  results  mii.si  he  vesignlng  in  1912.  In  .laniiary.  1913.: 
of  marked  advantage.  The  extent  of  became  superintendent  for  the 
Thar  advantage  will  he  measured  by  :  ■  *  T..  succeeding  to  the 

experienee.  Confronted  with  tariff  ’  managership  in  1922. 

walls  on  everv  hand  and  with  at-  **  member  of  several  clubs 


various  headings.  a.s  The  session  I  last  month,  nor  a  pound  of  butter,  l>een  moderately  busy,  and  foot  wear  '  Indicating  Spring  Bulge 
progresses.  and  only  $32,000  worth  of  cattle.  In  faclories  have  had  a  fairly  good  ||.|  ^-eekly  summary  of  the  gen 

The  revision  o'  the  ((uupany  ’atv,  a  large  survey  of  Canada's  foreign  year.  eral  btisiness  siiiiation,  the  Stand 

V7i7,iJ  Hrii.""rono7;ir'^r«’rii^VnKl^  agreed  upon  at  last  week's  Do-!, - — - - - ilard  Statistics  Company,  of  ,\ew 

made  Bng.-General  In  Ctetoher. ,  conference,  and  j  ^  ^  comments  as  fol 

Ihe  new  shipping  act,  based  on  the  4  f  TT  T  /  |  ¥  T  T  lows:  "Industry  as  a  whole  If 

recommendations  of  Sir  Alexander  i  s\  1.  A  X¥  ¥_i  ¥-4  XIL  V-F  J.  |  showing  the  negative  results  whici 

Gibb,  are  two  other  questions  to,  are  characteristic  of  .ianuary,  anr 

which  parliament  must  direct  its  at-i  — - - - - - - - -  ""is  yet  provides  no  clear  ba.sis  fot 

lention.  !  (Continued  from  page  1.1  j  dex  number  dropped  from  60.77  for  judging  the  prospect  for  seasona 

Several  other  matter.-  of  some- 1  than  in  Ihe  relations  of  Canada’s  |  the  previous  week  to  59.83.  The  activity  this  spring.  .Movements  havf 

what  less  importance  but  of  wide !  banks  and  the  government."  i  western  division  showed  increases  been  so  slight  that  no  worlhwhilt 

interest  will  be  introduced  in  pri- ;  y|,.  Bennett  al.so  helped  to  create  j  over  the  previous  week  in  all  com-  conclusions  can  be  drawn  Ihere- 

vate  members'  bills  or  resolutions.  i confidence  in  Ihe  situation  wlmn  lie  modities  except  ore  and  the  index  |  front. 

Theseproposals,  for  w  hich  Ihe  gov- 1  reviewed  trade  policies  which  had  number  'for  total  loadings  rose  from  |  "The  seasonal  Increase  in  steel 

ernment  takes  no  responsib'lity  |  resulted  in  turning  a  large  tinfavor-  59.00  to  59.66.  1  activity  initialed  at  the  turn  of  the 

include  the  effort  of  Major  C.  Glable  balance  into  a  substantially  Total  nierchandise  loading  in-j.vear  was  extended  moderately  last 
Power.  Quebec  l.iberal  to  re aeal  j  favorable  balance;  ‘'no  roiintry  ".  he  creased  from  8.749  ears  for  the  pre- i  w  eek,  hut  the  first  evidences  of  iarg 

the  liquor  export  ban.  In  addi'ton. ;  said,  "could  hope  to  continue  xvilh  vious  week  to  10.731  cars  and  the'cr  buying  have  resulted  in  increas 


minion-provincial  cotifcience,  and 
Ihe  new  shipping  act,  based  on  the 
recommendations  of  Sir  Alexander 
Gibb,  are  two  other  questions  to 
which  parliament  must  direct  its  at¬ 
tention. 


the  Laborites  are  expected  to  renew  |  larger  imports  tha.n  export! 

'their  fight  for  the  repeal  of  the;  _ _ 

anti-rommtinism  section  ,  of 

Criminal  Code,  Section  98.  !  UearaiK^ 


HNANCIAL  PARIS 
MORE  HOPEFUL 


Of  Wheat  Heavier. 

The  Canadian  wheal  situation  for 
the  xveek  ending  .lanuar.v  13  show- 


index  number  rose  irom  7 
77.63. 

Automobile  Figures 
For  December  and  Year, 


Production  of  automobiles  in  (  an- j  area. 


4.49  to ;  ing  pressure  against  prices  in  fin¬ 
ished  classifications.  Moreover 
acute  price  weakness  made  its  ap¬ 
pearance  again  in  the  nude  oil  in¬ 
i'  duslry,  while  output  rose  with  tlir 
■  i  return  to  production  of  the  East 


tenriant  eonditlons  of  extreme  and 


He  was  a  member  of  several  clubs  '  Henr.A  tV,  .Morgan,  who  has  been 
in  Halifax,  a  .33rd  degree  Scottish  .  elected  president  of  the  .Montreal 


unusual  difficulty.  Great  Britain  had  Mason  and  a  Shriner. 

put  aside,  for  a  time  at  least,  tier  - - 

traditional  policy  of  free  trade;  and  Brig  -Gen.  C.  H.  Mitchell 


Agreement  in  Principle  on  Gold  I ' 

«  ,  J  ,  t'  t  ;  the  week  before.  Mheat  in  store ,  passeng 

otanaArd,  in  Uonrerence  „j,  .laniiar.v  1.3  was  reported  as  231.- '292,  anr 

Program,  Gratifies  200,697  bushels,  a  reduction  of  5,- j  sis  ariva 

Henr.A  A\  ,  .Morgan,  who  has  been  -  650.906  from  the  previous  week.  For  vember. 

elected  president  of  ^ike  .Montreal  Paris.— After  various  fiuctuai ions. ;  the  corresponding  week  of  1932  ilio  Durin 

Board  of  Trade  for  1933  la  vlce-presi-  panged  j,y  anxiety  concerning  home  I  amount  was  198.650,529  bushels.  niinihcr 
dent  of  the  well  known  merchandis- |po]jijpa]  developments,  the  Paris:  Export  clearances  of  wheat  diir-  eoiiniry 
mg  house  of  Henry  .Morga.n  &  Co.,  iBotirse  became  more  hopeful  thisjing  week  ending  .Ianuary  13  were  number 


ed  export  clearances  almost  double  ada  during  December  amounted  toi  ihe  failure  of  consumer  demand 
those  of  the  previous  w-eek  and  a  .  2,139  ears  as  compared  w'itb  2.204  [  *^  keep  pare  with  the  rapid  expan- 
siibslantial  decrease  in  the  stocks.  :  ears  in  .November.  Open  passenger  j  s'on  in  mill  activity  w-hlch  occiirreil 
■Marketing  in  the  Prairie  Province-R  I  cars  dropped  to  25  from  166.  closed :  Hi' 0”Shout  the  textile  industr.v  diir- 
increaseri  slightl.v  in  volume  over  passenger  rose  to  1.496  from  1,211,  JJis;  the  late  Rummer  and  early  fall 
the  week  before.  IVheat  in  store ,  pas.senger  chassis  tell  of  to  40  from  ,  has  resulted  in  a  hroad-seale  reces- 
on  .lanuar.v  13  was  reported  as  231. -'292,  and  trucks  including  luis  chas-  in  production.  With  the  sole 

200,697  bushels,  a  reduction  of  5,- ;  sis  advanced  to  578  from  535  in  No-  inception  of  the  ra.von  division,  ag- 
650.906  from  the  nrpvioii.s  week.  For'  vember.  .gregate  operations  have  dropped  ap- 


Brig.-Gen.  C.  H.  Mitchell,  the  new  ,  ^  '7,  ,  ,  |  Bourse  necame  more  noperui  tniS|ing  week  enaing  .ianuary  i.i  wcreinumiipr  niauc  mi  cxir 

esident  of  the  Toronto  Board  of  He  succeeds  R.  I .  .lellett,  gen- j  prices  taking  a  turn  for  the  heavy,  the  port  of  Vancouver  ac- j  a  total  of  60.816  cars. 


this  made  such  a  conference  pos.si- ,  president  of  the  Toronto  Board  of  I'",'  "  „  ‘ ’c  prices  taking  a  turn  for  the  heav.v.  the  port 

hie  It  laid  a  fair  foundation  for  I  Trade,  has  been  active  in  executive  prilL  nrJLf  1  counting  for  4.0 

further  development;  and  possiblv !  affairs  of  that  bodv  since  he  was  ^  jkfoi'Hd  thaf  the  worst  of  the  depre.s-  5,465.411  export 


e  corresponding  week  of  1932  ilio  During  ilie  calendar  year  1932  the  Pi ox'imalelv  _0 /r  from  the  Sep- 
riount  was  198.650,529  bushels.  niinihcr  of  ears  made  for  u.se  in  this  tember  peak.  The  fundamental  han 
Export  clearances  of  wheat  diir-  eoiinlry  .nmoiinled  to  47.633  and  Ihe  dicap.s  of  the  textile  trade,  over- 
ing  week  ending  .Ianuary  13  were  number  made  for  export  was  13.183.  capaetly  and  sharp  competitive 
nvv  iho  nnrf’ r>f  VnTirr,in or  ur.-in  tni.Ri  nf  60.816  ears.  In  the  pre- i  Pract iccs.  still  remain.  Tnasmurh. 


for  4.018.411  bushels  out  of  j  vious  twelve  month,  period 
exported.  Clearances  by  ears  were  made  for  sale  in  < 


69.926 1  how’cver.  as  existing  mill  margins 


Sion  18  over  and  that  Hie  only  irnpe-  ;  ports  were  as  follows,  the  figures  inland  12.633  for  export.  'I'he  apparen 
dime.its  to  rtal  rerovery  are  no  ion- |  brackets  being  tliose  of  a  year  ago:  ,  eonsiimplion  of  automobiles  in  Fan 
ger  of  a  stricily  economic  nature.  |  Week  ending  .Ianuary  6;  5'aneou- j  ada  during  1932,  as  caleulatcd  b; 


iIm  most  notsbl^  oiii.romo  nioy  ni&(l6  a  nipnib^^r  of  the  Council  In  _  ^  F*u>n  is  over  and  that  ilie  only  impe-  j  ports  were  as  ^olIo^ 

its  stimulus  and  eneouragemenf  toa  h924;  he  is  a  past  president,  hav-  wiitinm  HuBtio  dime.its  to  rta!  rerovery  are  no  Ion- |  brackets  being  ihos 

wider  movement  that  will  embrace  ing  been  elected  to  that  office  in  g.  g,™  ® a  stricMy  cco^  ,  Week  ending  .Ian 

all  the  great  producing  peoples  of!  1926.  General  Mitchell  is  a  consult-  trea.Xr  "f  th^^  ^ 

the  world.  I  ins  enaineer  of  wide  reputation  A""'*''- hng  last  week  a  reduction  of  5.000.- j  (12,00(1).  Saint  .loi 

"While  a  crying  need  of  nations  land  is  Dean  of  the  Faculty  of  Ap-  i,  wiLv  known  in  TnsuranerS  the  gold  reserve  -M  Fnit^  States 

o..  _ _  .  _  _  .  _ _ . _ r  .T_*  '•  wwiffiy  KTlOAAn  IH  iDSUrance  ana  r.».ru  nf  ih^  riDtrT..ti  nf  c'nlH  nnrta  TTT  Ann 


Woodsworth  U  Baatan  electric  power  developments.  He  later  as  Eastern  loan  siipervi.sor.  In  economic  aclixiiv  ihroiicii-  I  "s  aid  ms  -'  a 

wooasworen  IS  oeaten  practiced  from  1906  to  1914  In  eon-  1928  he  was  made  assisi.n.ni  treasurer  '  .■  ?L  i  '?  ,  ?  |  1-8.914.038  (,;).,.-.1.0 

In  Fir._t  T«.  A.  Poll.,-;.  .  ,.=n.  ^ 


arts  777,000  (456,000).  Total  5,- |  to  19.214  cars  .as  compared  with  an 

i5.41  1  (2,665.098).  |  apparent  con.siimpiion  of  76,758  in 

Twenty-four  weeks  endind  .lanu-  the  previous  year, 
ry  6:  Vancouver  51,281.321  (29,- 1  A  calculation  based  on  the  flg- 

■2.2521,  Montreal  45.165,867  (25,-iures  f<ir  several  years  past  shows 
i1,238i,  ITnited  States  p>orts  13.302,- |  that  the  number  of  cars  witlidrawn 
10  (15,211.000),  Sorel  11 .073,265 1  from  use  each  year  amoiinicd  to 

1.601,722).  West  Saint  .lohii  and  nho.ut  8  per  cent,  of  the  number  of 
tint  .lohn  2.7)»1.717  (243,8311.  licenses  issued  during  the  preced- 

iiiirchill  2.736.030  (544.769).  Que-  'ng  twelve  month  period.  Applying 

te  1.217.904  (88.326).  Prinr  e  Ru-  Hiis  perccn(age  it  appears  that  or- 
M-l  677.813  (nil),  Victoria  596,121  dlnarily  about  95.000  cars  would 
til).  Halifax  72.000  (27,939).  Total  have  been  replaced  during  1932 
18,914.038  (75.751.077).  whereas  tlie  niipareni  cniisumpiion 

General  economic  trends  are  eni-  new  cars  auiounted  to  only  49,211. 


(Continued  from  Page  I) 
support.  He  visualized  the  west 
sending  a  great  contingent  of  far¬ 
mer  M.P.'r  to  Ottawa  following  the 
next  elect  ion.  all  of  tliem.  of  course, 
pledged  to  tiring  in  the  Ftopia  which 
he  described. 


Dominion  Bank’s 

New  President  In 

A  Serious  Vein 

i(’onlin([ed  from  page  l.i 


Crabtree  Hopes 

Paper  Industry 


i  without  general  return  to  a  .stable  to- j  phasized  in  Ihe  .Monthlv  Review  of' 

'lernational  statvdard  of  value  - whirl;  the  Wheat  Situation  just  issued  bv  '  Poor’s  Index  Un 
can  in  the  nature  of  the  ease  be  oi.iy  the  Dominion  Bureau  of  Staslisiic.s.  j  r  ^ 

,t?old.  :  The  general  decline  in  the  level  of'^®*"  December. 

I  The  question  of  a  decline  i.n  the  commodity  prices  would  have,  indue- I  foor's  Index  of 
'franc  or  an  outflow  of  gold  such  as  .  ed  a  sliarp  fall  in  wheat  prices  even  c  i,, 


Profit  By  Error  '*’•'”1^  embarrass  the  I'reneh  mar- '  though  a  normal  siatisiieal  iiosition 

_  ket  is  nor  even  niooleri  here,  and  the  had  existed  during  Ihe  past  three 

(Coiirinued  from  page  1  )  entirely  .sound  situation  of  the  Ban!  .vears, 

i-  ihi-P  a-  "A  I'Tanee  is  taken  to  exclude  anv  ’  The  Review  slresses  the  import- 


I'lilaipd  tn  withQtnna  ih,>  ..  «  ti  i.  5  ..  . . V  . . . .  ■  .  . 'O'*  aintuoe  oi  me  senaie.  nowever,  non  misnets  oi  wnicn  ax  i 

pSinged  iToinear  camnaipr  Th  T  permits  the  hope  that  it  will  bar  the,  bushels  originated  in  Canada 

mTveS  is  not  h  imporiam  e  o.  inter- ,  have  been  penn.v-wise  and  Pound  ^  S„pjg,isi  attempt*.  'other  words.  56  per  cent,  ol 

movement  IS  not  regaided  as  having  '  national  oo-o|)eraiion  in  adjusting  foolish.  ' _ _  Britis),  imnnric  of  whent  rimii 


been  fortunate  in  its  champions,  de- :  world  difficulties.  "’I'here  is  a  areal  deal  of  scone !  AA  *  ID 

Hu'sr'p'’enm7!ed'^"'  dr”H  ‘"'f"®'''"’ I  the  general  manager,  reduction  in  costs,  while  at  the  PoWCr  ^ 

als  are  enrolled  under  its  tianner.  look  a  definite  stand  against  cur-  ii„io  urinoinK  -jiiont  u  Donoi-ui  1  SnOWS  EamUIgS 


other  words.  56  per  cent,  of  Inial  casoiian..  c.Mieceu.  iiuis  la. 

British  imports  of  wheat  during  the  sbowed  some  I 

I  past  four  months  of  Ihe  present  ero))  Ruim^Jurl^^juiknnohBe^jna^^ 


For  December.  Trade  for  nor. 

I  Kxporls  . 

Boor's  Index  of  General  Business  import.x  . 

ro.se  to  65.8  in  December,  an  in-; 

erease  of  ().!(  over  the  November  fig-  stork  Market; . 

lire.  ".Vlllomobile  prodlicllon  dlir-'  Stuirmrnid  week  end.  4S'i;n 

ing  Deeemlier  showed  a  siihst.intial  .stnek  Market  Index  *  * 

incrca.‘e  over  .November-  normally'  .i»n.  24  2.'i  4 

(here  is  a  seasonal  falling  off  dur- :  jj;; J 26T"!-e,7.,  n  v 

ing  thi.s  (leriod.  Output  is  continuing  ;  wheat  -  .Ian.  2.-. -Oel.  48'*  rents,  Winnii 
fairly  active  this  niontli.  The  spurt  i  i  n  ■ 

in  motor  car  maniifacliire  wa.s  not  ■  — — — 
great  enough  to  offset  the  slacken-;  ■  U 

ed  demand  for  steel  from  other'  J,  1181010  Itl 
sources.  Steel  activity  fell  off  dur- ,  certified  P..bii 

mg  Deeemlier.  slighily  more  than  Auihortred  Tru.te, 
was  s<^asonal]y  expected.  Inns  far  J.  Harold  Mt 

Ibis  inonih.  ii  lias  sliowed  some  I  loacA  u ca  u/ 


-  of  .T  year  ago,  any  lnrrea.se  in  unit 

1  volumes  slioiild  be  translated  into 
:  more  favorable  operating  returns." 

,  Business  Index 

1 

•T.C.  of 
J932-3.3  inrreasT  or 

'  Bank  DpWta  Nnv. 

$2,466,300,000 

rlorrolao 
>•  J3  2 

Wholesale  Fric^  D^r. 

54  0 

9  8 

•  Grain  in  Storra  • 
•Ian.  1.3  — 

'  Whoat  . 

231.200,867 

1  16  .3 

Othor  Grains  ...  . 

22,297.340 

48  .3 

'  Pijf  Iron  Dor.  . . 

27,031 

‘  92,8 

Stppl  — Dor . . 

30.75.5 

•-  47  6 

1  Kniploymont  I)sc. .. 

88  2 

--  Ifi  I 

<  onstruclion  —  Dor... 

4,190.100 

-  63  1 

C’nr 

i  Work  onrt...lan.  M 

.32.626 

17  h 

1  rumulativo 

.S9,40R 

■  2h  3 

;  Gross  wssk 

!  .Ian.  21 

1,022.000 

10  I 

not  Nov 

a,:f24,232 

27  1 

<  .N.R.  (lorss  wo^ks. 
.Ian.  21  .  - 

I.9«8.097 

*-  24  .3 

<^N.R. —  Not  Nov  . , . 

1.227,484 

7  V 

.  Tracto  for  l>or. 

1  Kxporls  .  .  . 

42.fi1.%79fi 

19  9 

Im  porta  . 

28,961,212 

-  28  I 

Flalanco  .  . . 

4  t3.6S4„7S4 

J.  Harold  McLean  &  Co. 


C«rli(jrH  Public  Accounlantii 
Authonrad  Truateaa  and  Liquidatora 
J.  Harold  McLaan.  C.P.A. 

3SS  St.  Jamaa  St.  Weat.  LAncoatar  9434 


ais  are  enroiien  unaer  its  banner,  took  a  definite  stand  a&ainst  c\ir- 
Those  who  have  watched  ils  rise  in  lency  depreciation  as  a  cure  for 
the  W'csi  regard  It  as  something  of  a  present  conditions,  declaring  that 
hysterleal  expression  of  the  limes,  the  preiiiiiini  on  .New  York  funds 
and  sadly  deficient  in  ‘'horse  would  reacli  more  than  40  per  cent. 


Who  Would  Be  H If  f 

Following  the  meeting  in  Win- 


looh  a  nenniie  siann  dgainsi  cm-  same  time  bringing  aliout  a  general 
rency  depreciation  as  a  (Mire  for  improvement  in  logging,  with  the 
present  conditions,  declaring  'kat  .  which  the  section  can 

the  preiiiiiini  on  .New  5  ork  funds  contribute  as  a  result  of  sludv  of 
would  reacli  more  than  40  per  n^nt-'iiiese  problems." 

If  Canadian  ciirrencv  were  del’tier-!  ....  ..  ,  ...  ...  ..  . 

ately  depreciated.  He  oppo.sed  in-'  ^  . meeting  of  the  Woodlands 


Qi  U  •  I  .'ear  consisted  of  Canadian  wheat. 

OnOWS  E.arnil^8  .Tlie  Bureau  estimates  that  during  the 

of  $1.95  a  Snare  corresponding  monllis  of  19:!1  not 
(Continued  from  page  1.1  Per  rent,  of  British  im- 

stituted  by  $290,000  bonds  of  this  consisted  of  .MivniKdias.  The 

company.  $140,000  bonds  of  the  (>-  'ofse  yoliinie  of  (  anariian  wheat 


nipeg  the  Winnipeg  PYee  Press  con-'*’”"''*  cca'c  «  "situation  of  iniol- 
trlbirted  the  following  little  editorial  '  Fanadian  puii- 

ish:  lie  bodies  witli  obligation;.-  (o  mee‘ 

•'Mr.  'Woodsworth  savs  that  if  *"  is  open 

governments  cannot  pav  interest  on  Oiieslion  to  whai  extent  Ihe  fu"ther 
bonded  indebtedness  and  give  ser-  f»f  cun  enev  would 


these  problems."  ;  company. '$140,000  bonds  of  Ihe  (>-  'afse  yoliinie  of  Canadian  wheal 

AI  the  meeting  of  ihe  Woodlands  dars  Rapids  Manufacturing  ^  Power  ^  into  the  united  Kingdom  dur 

Section  officers  for  the  incoming  |  Company.  $45,000  band.s  of  the  Prov-  '^f  present  crop  .vear  explains  m 

year  were  elected.  H.  Kennedy,  of '  inciai  light.  Heat  &  Power  Company  tf'^-isure  the  volume  of  (an, i- 

the  E.  B.  Fddy  Company,  Eimited.'and  $6,357,000  bonds  of  the  Montreal  i*^*®**  exports  since  Mig^yst  1, 

li..  .4.1  ui  ...  ,  _  Hull.  Quebec,  was  elected  chairman  Eighr.  Heat  &  Power  Company. 

In  New  Vmk’-*  *1  •* i'^^" I r'””-'  in  nr cn  section  and  other  officers  "There  were  issued  during  Ihe  year  Building  Permits 

question  to  whai  extent  The' fu’ther  chai''-  *0.483.600  first  refunding  and  colla- ,  At  Low  Level, 

qiie.siion  lo  w  tiai  extent  ttie  ru  tnei  ^  Delahe.v,  of  the  Can-.|  teral  trust  gold  bonds  of  this  com-' 

adian  International  Paper  t'ompany,  pany  bearing  interest  at  the  rale  of:  ’I’he  htiilding  permits  issued  by  61 

Ottawa,  Ont.;  cotincillors,  T.  W-  '  per  annum  in  exchange  for  a  like  cities  in  Deeemlier,  represented  emn- 


TRUSTEES  EXECUTORS  -  ADMINISTRATORS 
TRANSFER  AGENTS  --  REGISTRARS 

PRUDENTIAL 

n  HAI,  BROWN  HTT?  T  ITOkNK  .S.  TAYI.OR 

IVoidciit  ¥  ¥v  W  J  ¥  General  Manager 

COMPANY,  LIMITED 


ITOkNK  .S.  T  AYI.OR 
(..enerat  Manager 


vice  to  the  people,  he  Is  in  favor  of  7^.,,  .  ‘  ^  i  ’  the  benefit  of  Ottawa,  Ont.;  councillors,  T.  W.lsoi.  per  annum  i,n  exchange  for  a  like'cHies  in  December,  represented  c-on- 
ihp  latter.  In  view  of  the  fact  that  ^1""®'-'  s.  'n  1''^  Karle,  of  Ihe  St.  Eawrenee  Corpor-  amount  of  bonds  of  the  Montreal  '  Mt'uctioii  work  valued  at  .$1,180,731, 

the  interest  on  the  bonds  is  paid  ' """'f .*'.”"**  "a’a”  ‘  ation,  Eimited,  Montreal:  .1.  D.  Gil-  Island  Power  Company  bearing  in-  as  compared  with  $2,505,309  in  No- 

largely  not  to  corporations  alreadv  ’  currenev  '  mour,  nf  the  Anglo-Canadian  Pulp  terest  at  the  rate  of  5Vi%  per  an-  vember,  1932,  and  $7.89.j,l06  in  De- 

rich.  but  lo  -the  iieople'-the  neigh-  1  and  Paper  Mills.  I.imited.  Quebec:  num."  cember.  1931.  As  compared  with 

ho!’.4  on  th#'  next  afreet,  the  school  i motion  down  a  deep]  Kane  of  Price  Brothers  and  - - _ — —  -  preceding  month,  ^Manitoba  alone 

teacher  around  the  corner,  and  the '  ®."‘*  slope."  with  nothingj,,,;„,pg^,.  rpiCREASE  IN  TK.4  l.'HPCiRTS.  registered  an  increase  in  the  value  of 

Krocery  clerk  who  has  .saved  up  to '  sained:  _  '4)  ^  ^a't  |  months  ended  No-  'he  authorized  building,  showing  a 

buy  a  bond,  there  is  room  for  ‘ser-  . 


might  not  easily  be  called  in  delih- 


vice  to  the  people 


(’ompany,  I.imited,  Chicoutimi;  H.  G.  I  INCRE.LNF,  IN  TK.4  l.'HP€(RTS. 

I  Schanche.  of  ihe  Abitibi  Power  and  I  In  the  twelve  months  ended  No- 
I  F‘aper  Company,  lamited.  Toronto  ;  vember  Canada  imported  a  total  of 


ymenl  of !  George  Boisvert,  of  the  Ontario  40,345.888  pounds  of  tea  includin 


cember,  1931.  As  compared  with 
Ihe  preeedin.g  month,  Manitoba  alone 
registered  an  increase  in  the  value  of 
the  authorized  building,  showing  a 
gain  of  $84,350.  or  27.7  per  cent.  De¬ 
clines  were  indicated  In  the  remain- 


thi.s  interest  which  Mr.  Wo'od.sworth  '  depreciation  >«'sht  seem  Company,  ’limited.  Thorold.  both  the  green  and  black  varieties’ ' '"8  provinces  All  P'’ovinces  except 


finds  so  wicked.” 

The  Case  For  Gold 

P  ontiniied  from  page  1.) 
dian  workers,  traders,  manufactur¬ 
ers.  and  shareholders,  thus  maintain¬ 
ing  it  in  eirculaiion  in  this  country. 

Friends  of  the  industr.v  point  (iui 


attractive,  "a  i 
might  lead  to  na 


(lepreciated  doliai  gpj  j,.  f,'a„re,  of  the  FonsoH-  These  figures  seem  to  show  tha 

Itlonal  disaster  "  f _ a.--. _ a.,;.!,;... 


Sir  Hormisdas  l.aTerte. 


dated  Paper  Company. 


Canadian.R  are  drinking  more  (ea  io- 


The  treasurer  of  the  section  is  A.  i  day  than  they  were  a  year  ago, 


riian  porte.  in  pointing  out  that  the  im- 

ers  and  shnr«.hA/rf*^^''7s '”®""^®'^'’‘’'  1’''”'’*’"'*’'’'  an'if'pa'ed  last  yearhad 

materialized,  .said  that  price  de- 

Fnenris  o?  hL  '«* 

that  over  a  term  nf  ,  dustries  had  been  compelled  to  re- 

•  nar  ovor  a  term  of  vears  the  Rrcer  j  *1.  .  *•  .x. 

mining  companies  have  built  up  sfih- '  ® 

Mantial  surpluses,  and  considerable  r  ^"7  '•  '' 

proporrions  of  these  nionevs  have  '  account  of  the  reduction  of  h,i.v- 
heen  reinvested  In  new  ventures  In  '  industries 

the  four  "gold  provinces  and  in  out-  P®''"''"'®'’!.'  mentioned  in  this  j 

lying  areas.  Then  ihere  are  not  a  ; ‘’”"1’”''!''’"’.  „ 


At  tho  Provincial  Bank  mcatinit,  Cadman,  of  the  Canadian  Pulp! 
the  president.  Sir  Hormisdas  1,8-  ®Pd  Paper  Association,  Montreal,' 
porte,  in  pointing  out  that  the  im-  ®pd  the  forester-secretary,  A.  .M.  : 
provenient  anticipated  last  yearhad  Kot'oleff.  of  the  satne  organization,  j 
not  materialized,  said  that  price  dc-  retiring  chairman  is  (  .  B.  Davis,  j 
creases  had  again  taken  nluee.  In-  "'P  Abitibi  Power  and  Pajier  <  o.. 


few  assured  gold  produceis  in  the.  ^  Ro.v.  the  general  man¬ 

making  .and  There  are  scores  of  ®***'.'  i^f^rring  to  rinancial  and  eco- 
prospects  that  possess  important  I  difficulties  aggravaied  by  po- 

possibilities,  upon  which  many  mi).  .fU'i'ents.  expressed  the  nope 

lions  of  dollars  will  have  to  be'spent  i  '*’,‘**  experience  would 


n  .u  .1  'Pinion  Seed  Bran''h,  Cttawa.  show; 

haries  A.  Roy.  the  general  man-  |j,g,  Canada  iis  now  self-supporiiii; 
ager.  tpferring  to  rinancial  and  eco-  jg  essential  fertilizer  items.  Niiro 
nomic  difficulties  aggravaied  by  po-  (  anadian  manufacture  i.s  ic 

I'J  P^P''‘'-®®t;d  'he  nope  jigjj  jg  abundance  in  the  form  o 


Limited,  Iroquois  Falls,  Ont. 


.8U'ir-Siip|)oHlnK  For  $>iinizer, 

Ottawa,  A  siatemenl  issued  hr 
the  fertilizer  division  of  the  Do¬ 
minion  Seed  Bran''!),  txiawa.  shows 
that  Canada  iis  now  self-supporiiiig 
in  essential  fertilizer  items.  Niiro-' 


lions  of  dollars  will  have  to  be  spent ;  lessmiR  or  experience  wouu  sulphate  of  ammonia,  new  process- 

before  they  can  be  brought  into  pro- 1  ®  factor  in  bringing  c.vanamid  containing  nitrate,  am- i 

duction.  It  Is  recognized  that  much  ’  economic  recover'.  moniiim  phosphate  and  Ihe  organic 

of  the  capital  now  being  expenderl  on  —  -  --  -  fertni/.ers  such  as  tankage,  drieii 


gold  mining  in  Ganada  has  come  i  the  country  will  have  attained  $l0Q,-i  blood  and  fish  meal,  ‘i'he  only  item' 

from  abroad,  largely  from  Ihe  Fnited  (.Xin.nno  annually.  nf  importance  for  the  manufattiire 

States.  There  Is  every  prospect,  it  ^  The  industry  siilimits,  therefore,  \  of  mixed  fertilizer  or  single  a|i|>1i- 

is  stated  authoritatively,  that  within  i  Ihal  it  might  be  poor  policy  to  kill  a  '  cation  not  prndticed  in  iliis  eountr.v  ' 

the  next  few  yenra  the  gold  otUpiit  of  J  goose  that  lays  a  golden  egg.  I  is  potash.  '  1 


Where  Turkeys  Came 
From. 

Film  on  I  on.  —  Had  ail  of  .M- 
berta'.R  export  of  turkeys  during 
the  fall  and  winter  this  year 
been  made  in  one  shipmcnl,  it 
would  have  require’d  a  train  of 
freight  cars  nearly  a  mile  long. 
The  lolal  was  I  10  cars.  Tiirke,'. 
"  a.g  more  plenliful  than  ever 
in  .‘\lherta  this  past  yea:,  and 
(he  luovince  more  (han  niain- 
(aineri  ils  position  as  a  leader 
in  Canada  in  H'is  resiiect. 
'I'hroiighout  tlie  entire  vear 
holds  ji.ud  re.siaiiraiKs  have 
liren  servin.g  turkey  a.s  a  reg- 
ulai  coiiise.  and  a  large  pro¬ 
portion  of  tlie  popiilalioii  of  tlie 
tuoviuce.  due  to  lite  plenliful 
supply  and  very  iow  prices, 
were  aiile  (o  enjoy  turkey  for 
I  hrist  nas.  The  tnfal  produe- 
jion  for  the  year  is  esfimaied 
at  4,000,000  llis. 


1 1  .New  Brunsw  ick  recorded  decreases 
as  compared  with  December,  19-31 .  in 
'  the  value  nf  Ihe  htiilding  authorized. 

.Montreal,  Toronto.  Winnipeg  and 
Vaneoirver  showed  decreases  in  the 
'  value,  of  the  building  permils  issued 
las  rompared  both  with  November, 
1932.  and  Deremhrr,  1931.  Saint 
I  .lohn,  Belleville.  Moose  -law  arid 
Prince  Rupert  rerordefl  advances  in  ' 

both  compniisons.  j 

Car  Loadings  Increase  1 

Less  Than  Seasonal.  | 

c.ar  loadings  for  the  week  endec) 
lanuar.v  15  amounted  (o  32.626  ear.s. 
'which,  compared  wilb  26.782  <-ar.s 
for  tlie  previous  week,  was  an  in- 
'  crease  of  5,844  car.s.  This,  however. 

'  was  less  Ilian  Hie  usual  seasonal 
increase  and  Hie  index  number 
j  dropped  from  6ij.10  to  59.73.  Grain 
I  loading  was  lieavier  than  for  tlie 
previous  week  and  also  lieavier 
Hian  for  Hie  second  vve“k  last  jear  i 
ihui  Hir  loial  was  less  Hian  in  1932 
!  Iiy  7,4 ‘15  <ai  s. 

j  The  eisiern  division  with  a  (o'a’  j 
;  of  211.282  cars  failed  to  show  HiCj 
usual  seasonal  increase  and  Hie  in-j 


Will  aet  as  agent  for  executors  or  administrators  to  attend  to  the  realiza- 
lion  of  assets,  collection  of  revenues,  management  of  properties  or 
securities,  and  in  any  other  fiduciar.v  capacity. 

We  can  relieve  you  of  attention  to  troublesome  details  and  help  you  to 
solve  your  difficulties. 

You  are  invited  tn  consult  our  officials 

HcaiJ  Office:  COMPANY'S  BUILDING,  MONTREAL 

Branches  and  Acencies: 

‘HJRG'STG  V\YC.Ol!\KR  F.DMOVrON  HAIJF.4X 

nnd  LONDON,  ENi;.,  141  Moorgalti.  K.  i:.  2 


Manufacturers  of  nigh-Grada 


Knitted  Underwear^  Hosiery  and  Outerwear 

MII.I.S  A‘l' 

r.Allls,  On).  Hll.WTroKII.  Hiil.  l.liNUO.X,  Out.  \\  ATKK  CORD.  Ont. 
AI.VIOM'I-;,  Out.  t'OATTCOOK,  «lue.  unit  S‘T.  II  Y.ACl.ATIll;:,  t(ue. 


GeiU'riil  Office: 

PARIS.  Onl. 


Selling  Agents  to 
B  hulesale  Trade; 

<;ohi>on  &  sox, 

mmht;i) 

Tiiruiito  A'  .Muntrea) 
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A  Shining  Target 


OiT'o  ilgain  ihc  New  York  Stock  Exchange  is  under  fire.  What, 
i.s  ii  in  tl'.is  insiitution  th.nt  periodically  arouses  the  resentment  of 
re.otles.s  iiolitieians?  The  answer  is  not  difficult.  It  stands  out  like 
a  s;>rc  tliuml).  The  niorlal  offense  of  the  Stock  E.xchange  is  the  very 
thins  which  ronstitutes  its  power  to  perform  most  efficiently  its 
economic  function,  the  thing  which  is  its  very  corner-stone,  the  thing 
which  should  he  the  eonuw-stone  of  every  institution  of  the  kind — 
its  plenary  conirol  of  the  actions  of  its  members.  It  is  this  power 
which  is  a  perpetual  offense  to  all  those  who  seek  to  extend  ‘‘public 
control  "  over  every  activity  of  man,  and  provide  by  statute  for  each 
and  every  right  and  duty,  under  each  and  every  conceivable  circum¬ 
stance. — Thomas  F.  Woodlock,  in  The  Wall  Street  Journal. 


Montreal  Trust  Company 

LSTABLISHTD  1389 


Ratio  of  Quick  Assets  to  Pub¬ 
lic  LiabiUties  Up  at  49.06 
p.c.  From  41.70  p.c. 

HEAVY  WITHDRAWALS 

Reflect  Business  Conditions 
and  Subscriptions  to  Domin¬ 
ion  Loan — Security  Holdings 
Up  $3,600,000 


Moderate  Drop  in  Profits  to 
$396,871  From  $468,505 
In  1931 


Eamingc  of  $679,278  For  11. 
Month  Period  Covers  In¬ 
terest  Charges 

NO  BANK  INDEBTEDNESS 


ASSETS  DOWN  SLIGHTLY 


Toronto  Bureau  The  Financi.il  Tunes. 

Toronto. — An  c.xccllent  liquirl  po¬ 
sition.  a  further  increase  iii  .auar- 
ant'-ed  trust  account,  and  moderate 
declines  in  profile  fnd  as.=pts  under 
administration  arc  the  chief  points 
of  note  i.n  the  fifty-first  annual  re¬ 
port  of  the  Toronto  General  Trusts 
Corporation  for  the  year  ended  De¬ 
cember  31,  1932. 

A  feature  of  the  report  i.s  the 
carrying  of  all  securities  including 
government,  provincial  .md  other 
bonds,  municipal  debentures  and 
slocks  held  both  in  respect  to  capi¬ 
tal  and  guaranteed  trusts  accounts 
at  market  values.  For  this  purrose 


Toronto  Bureau  The  Financial  Time*. 

Toronto. —  .Mthough  (he  financial 
I  statement  of  Simpsons,  Ltd.,  for  the 
ill-months  ending  January  4,  193.1, 
shows  a  very  considerable  contrac- 
:  lion  in  earnings,  it  is  a  notable  fact 
I  that  liquid  position  has  been  well 
maintained,  the  ratio  of  current  .is- 
sets  to  current  liabilities  being  I.n 
I  to  one.  ft  is  further  pointed  out 
'  that  a  reduction  has  been  effected  in 
1  the  funded  debt  and  there  is  no  in- 
.  debtedness  to  the  banks.  Earnings 
I  for  the  period  before  depreciation 
I  were  sufficient  to  cover  interest 
i  charges  on  (he  Robert  Simpson  bonds 
and  those  of  Simpsons.  Limited. 

Profits  amounted  to  .$679,278  for 
eleven  months  as  contrastecl  with 
$1,562,897  in  the  twelve  months’  per¬ 
iod  preceding.  With  the  addition  of 
the  balance  forward  of  $702,229  there 
was  available  for  bond  interest  and 
preferred  dividend  of  subsidiary 
company  a  sum  of  $L38L"507.  In¬ 
terest  on  Robert  Simpson  bonds  re¬ 
quired  $69,081  and  on  bonds  of  Simp¬ 
sons  I.imited,  $588,904.  Dividends 
amounting' to  $185,540  were  paid  on 
preferred  shares  of  Robert  Simpson 
t'o.  and  $12,074  reserved  for  em¬ 
ployees’  fund,  leaving  a  balance  to 
be  carried  into  the  now  year  of  $521, 


(Further  strength  in  an  already 
strong  liquid  position  and  earn¬ 
ings  well  maintained  arc  out- 
1;  standing  points  of  interest  in  the 
annual  report  of  the  Dominion  Bank 
for  the  year  ended  Deeember  31, 

'  1932.  Quiek  assets  are  49.06  per 
1  cent,  of  public  liabilities  as  against 
41.70  per  cent,  in  1931.  When  call 
loans'  in  Canada  arc  included 
among  quick  assets,  as  is  done  in 
some  quarters  the  ratio  stands  at 
57.58  per  cent,  of  public  liabilities 
up  from  54.03  per  cent,  in  the  previ¬ 
ous  year. 

Net  earnings,  $1,179,931,  as  com¬ 
pared  with  $1,322,287  the  previous 
year,  show  a  moderate  decrease, 
and  amply  provide  for  the  pay- 
and  amply  provided  for  the  pay¬ 
ment  of  $770,000  in  dividends,  $214,- 
000  for  taxes,  a  contribution  of 
$50,000  to  the  Officers’  Pension  j 
Fund  and  writing  off  $50,000  from , 

Bank  Premises  Account.  Including ; 
$465,209  brought  forward  from  the 
previous  year,  a  balance  remained 
in  profit  and  loss  account  of  $560,- 
773.  From  this  total  $250,000  has 
been  set  aside  for  securities  depre¬ 
ciation  reserves  and  $310,773  car¬ 
ried  forw’ard. 

The  balance  sheet  shows  total  as- 1 
sets  of  $122,917,038  as  compared 

with  $132,875,070  in  1931.  Noii-in-  . . 

terest  bearing  deposits'  are  down  to  dence 
$16,713,773  from  $20,173,279,  interest 
bearing  deposits  down  to  $79,346,- 
873  from  $85,275,816.  Total  liabili¬ 
ties  to  the  public  at  $106,430,341 
are  down  from  $116,198,925,  while 
liabilities  to  shareholders  arc  prac¬ 
tically  the  same  at  $16,486,697. 

Cash  assets  of  $21,241,382,  of 
which  $12,500,000  isi  in  gold  and  Do¬ 
minion  government  notes,  are  20.19 
per  cent,  of  public  liabilities  —  an 
increase  of  nearly  2%  over  the  pre¬ 
vious  year. 

The  Bank’s  total  investments  arc 
approximately  $30,000,000,  of  which 
over  $22,000,000  is  Dominion  and 
Provincial  Government  bonds.  Se¬ 
curity  holdings  increased  $3,600,000 
during  the  year,  practically  all  of 
which  is  in  Dominion  of  Canada 


INTEREST  DEFAULTED 


Halifax,  N.S. — Under  an  order  is-'  Minneapolis.  --  Resources  of  In- 
-sued  last  ■week  Mr.  Justice  Hum- :  vestors  Syndicate  totalled  $50,473,- 
phrey  .Mellish  in  Supreme  Court  ■  090  as  of  December  31,  1932  a  gain 
Chambers  here,  appointed  the  East- '  of  $3,826,772  for  the  12  months’  pe- 
ern  Trust  Company  of  HalRax  and|riod,  according  to  the  year-end 
Hon.  Gordon  W.  Scott,  of  P.  S.  Ross ,  statement  of  the  company  as  audit- 
&  .Sons,  Montreal  recelvers-man-  '  ed  by  S.  H.  and  I>ee  J.  Wolfe  and 
agers  of  the  Nova  Scotia  Steel  and  j  company  of  New  York. 

Coal  Company.  Mr.  Justice  Mellish  j  Capital,  surplus,  and  reserves  as 
granted  the  application  for  a  re-  of  December  31  totalled  $6,233,942, 
ceivership  entered  by  .1.  MacG.  las  compared  with  $6,192,678  as  of 
Stewart,  K.C.,  on  behalf  of  the  East-  December  31.  1931.  Cash  was  $2,- 
ern  Trust  Company,  mortgagee  and  513.413;  bonds  and  securities,  chief- 
trustee  under  indeufurcs  of  moit-ny  securities  legal  for  life  insur- 
gage  and  deed.s  of  trust  dated  .Tuly  ance  investment  under  laws  of  New 
1,  1909.  York,  totalled  $5,126,539.  Total 

The  receivcr-mana.gers  arc  given  i  quid  assets  of  the  company  thus,  in¬ 
power  to  carry  on  t.lic  operations  creased  from  $4,869,414  at  the  end 


511  PLACE  d’ARMES,  MONTREAL 


PAID-UP  CAPITAL  AND  RESERVF  14,SOO,000 


Net  working  capital  is  substantial 
at  $8,107,984  a.s  against  $8,673,867  at 
the  end  of  the  iirevious  period.  Cur¬ 
rent  assets  are  valued  .at  $11,200,874, 
ag.'iinst  riirveni  liabiliti'es  of  $3,092,- 
080.  Invcntorie.s  of  $6,391,631:  ro- 
ceivalile.s  of  $1,517,791;  iiropaid  mer- 
rliandi.'e  of  $218,017.  and  cash  of 
$73,432  make  nii  total  current  a.sscts. 
Current  liabilities  consist,  of  accounts 
payable  of  $2,650,054;  accrued  inter¬ 
est,  wages,  rents,  etc.,  of  $382,604:  re¬ 
serve  for  employec.s’  fund  of  $12,074: 
aernied  .  bond  interest  of  $3,468,  and 
accrued  rievidends  of  $:!4,700..  Total 
assets  amount  to  $37,111,960  comiiar- 
cd  with  $35,636,679  in  1931. 

In  his  remarks  1o  shareholders 
I’residonI  C.  I„  Burton  says  in  part; 

“During  tlie  eleven  months  the 
aggregate  number  of  individual 


nipany.  To  1032. 

they  have  I  First  liens  on  real  estate  totalled 
to  borrow  $33,581,203,  a  decrease  of  $728,916 
ving  I'recc-  from  December  31.  1931.  This  item, 
id  uud  de- .  according  to  the  treasurer,  E.  M. 

Richardson,  consists  almost  entirc- 
Mr.  Stewart  said  no  plans  had  yet  )y  of  first  mortgage  loans  upon  city 
5cn  forniiilated  regarding  the  fu-  residential  property  made  on  the 

ire  of  the  company.  L'nder  the  amortization  or  monthly  pay-off 

rmS' of  the  application,  all  offi-|))ian. 

als  and  servants  of  Nova  Scotia  “During  1932,  Investors  Syndicate 
eel  and  Coal  become  officials  and  paid  $3,624j690  in  certific,atc  matn- 
rvants  of  the  receivers  and  man-  ritles,’’  said  .Mr.  Richardson.  “This 
:ers,  and  will  carry  on  until  such  js  approximately  the  same  as  in 
nc  as  cba'ngcs  arc  decided  on  by  1931  when  maturities  totalled  $3,- 
ttcr  anthority.  699,546.  During  the  three  years  of 

'Die  Eastern  Trust  Company,  the  depression.  Investors  Syndicate 
rough  its  assistant  manager,  !  has  paid  out  over  $10,000,000  in  ma- 

'cd  H.  M.  Jones,  sets  forth  that  turities  to  its  certificate  holders  and 

e  Nova  Scotia  Steel  and  Coal  more  than  $10,000,000  in  loans  and! 
mipany.  Ltd.,  has  made  default  in  oa&h  surrenders'.  The  company  has 
c  payment  of  interest  due,  and  no  loans  with  the  Reconstruction ! 
at  the  half-year’.s  interest  on  the  pjnance  Corporation;  at  no  time  I 
•st  mortgage  gold  bonds,  due  Jan-  has  It  been  obliged  to  borrow  any  j 
ry  14,  1933,  remains  wholly  un-  rnoncy  or  to  sell  one  dollar’s  worth 

'  of  its  assets  to  meet  its  obligations 
The  Eastern  3’nist’s  statement  of  promptl.v. 

rim  was  contained  in  a  writ  of  “During  the  ifcst  three  years,  the 
mmons  serve<l  on  defendant  com-  total  number  of  the  company’s  in- 
uy’s  counsel  to-day:  “The  plain-  stalment  thrift  certificates  in  force 
f’s  claim  is  a.s  mortgagee  and  as  '  jq  the  United  States  and  Canada  has 
jstee  under  two  certain  inden-  increased  more  than  50,000  or  bet- 
res  of  mortgage  and  decKis  of|fer  than  29%;  total  number  now  in 
ist  dated  July  1,  1909,  executed  force  is  in  excess  of  220,000  diatri- 
the  defendant  company  in  favor  |  buted  amon'^'  some  210, OOO  indivld- 


w\e:re  choosing 

HflcLgMJfiHUEnr  -  Bind 

more  mtd  better  miles 


Assets: 

Cash  &  Gold  Res. . . 
Cheques  other  banks 
Dep.  other  banks. . . 

Invest,  bonds . 

Invest,  stocks . 

Call  Loans  outside. . 


Ford  of  Canada  Starts 

Production  1933  Models 


l  Toronto  Bureau  The  Finantial  Time*, 

■ '  Toronto. —  The  recalling  to  work 
: ;  of  1.000  men  to  the  Windsor  plant 
I  by  Ford  Motor  Co.  of  Canada  this 
.  week,  signalizes  the  starting  of 
i  construction  on  a  comprehensive 
!  scale.  Ford’s  plans  for  this  year 
1  aro  understood  to  be  revolutionary 
i  in  some  respects.  Two  lines  of 
j  straight  eight  cars  are  forecasted, 
j  one  of  which  w  ill  be  a  luxurio'us 
production  which  will  sell  at  about 
j  same  as  the  1932  V-BIght,  and  the 
■  other  a  straight  eight  tliat  'wrill  take 
I  the  place  in  the  market  formerly 
;  occupied  by  the  four  cylinder  line, 

I  and  W’hich  will  compete  in  price’ 

I  w  ith  any  on  the  market.  It  is  ex- 
j  peeted  also  tliat  a  si.x  cylinder , 
I  line,  representing  an  innovation  in  : 
I  Ford  policies  will  be  produced.  Four  ■ 
I  cylinder  engines  will  bo  used  for' 
I  commercial  purposes.  j 


y  Quick  Assets . 

i  Gail  Loans  Canada 

Other  loans  . 

Bank  Premises. . . . 
L  Kea)  Estate  Mort.. 

Letters  of  Credit . . 
I  Other  Assets . 


Y  Total  .\sBets . 

I'jf  Liab.  to  public . 

\l  Excess  of  Assets  over 

If  s  Liab.  to  punllc . 

'  l^atio  of  quick  asiets  to 
,  ,  Liab.  to  public . 


Debenture  Co.  of  Canada 
Has  a  Small  Net  Profit 


Toronto  Buroau  The  Financial  Times. 

Toronto. —  Debenture  Company  of 
Canada  had  net  profit  of  $3.d81  in 
the  year  ended  November  .30,  1932, 
as  against  $10,244  in  the  previous 
year,  before  provision  for  income 
tax.  As  no  dividends  were  paid  dur¬ 
ing  the  year,  surplus  was  increased 
to  $4,141  from  $2,131  brought  for¬ 
ward  from  the  previous  year.  As¬ 
sets  increased  to  $773,393  from 
$734,211. 

Chief  items  among  assets  are 
tax  sale  certificates  and  acerued 
interest  reduced  to  $304,074  from 
.$392,892;  agreements  and  optional 
agreements  of  sale  up  to  $279,495 
from  $248,056.  Property  acquired  for 
taxes  and  leased  is  ‘down  to  $13,928 
from  $15,091  but  property  not  yet 
sold  or  leased  is  up  to  $42,370  from 
$8,267.  Ixtans  to  municipalities  have  | 
increased 


I  Toronto  Bureau  The  Financial  Timea. 

Toronto.  —  Lambton  I.ioan  &  In- 
[  vestment  Co.  of  Sarnia  earned  $67,- 
384  in  1932  after  provision  for  all 
expenses  and  taxes  a.s  against  $83,- 
574  ill  1931.  .Net  profit  in  1932  .just 
covered  dividends  of  S'i%  which 
amounted  to  $67,129.  Surplus  car¬ 
ried  forward  was  slightly  increased 
to  $15,229.  Debentures  in  the  .hand.s 
of  the  public  decreased  to  $1,659,- 
062  from  $1,806,248  and  depo.sits 
were  down  to  $905,914  from  $974,- 
886.  Bank  bills  payable  are  up  to 
$270,000  from  $169,233. 

.Mortgages  and  agreements  of  sale 
and  accrued  intere.st  arc  down  to 
$3,729,467  from  $3,841,337  while  real 
estate  held  for  sale  is  up  to  $140,3,33 
from  $77,104.  Loans  on  stocks  and 
bonds  have  been  reduced  to  $134,- 
628  from  $183,328;  Dominion  of 
Canada  and  provincial  bonds  arc 
valued  at  $199,801  against  $254,613 
in  1931;  municipal  bonds  are  down 
to  $168,205  from  $181,503.  Cash  is; 
up  to  $48,782  from  $6,821.  Premises , 


United  Peat  Industries  To 
Increase  Output  This  Year 


The  United  Peat  Industries,  Lim¬ 
ited.  of  Montreal,  which  has  been 
developing  production  of  peat  fuel 
at.  St.  Hyacint.he,  Quebec,  plans 
a  larger  output  during  1933,  accord¬ 
ing  to  an  announcement  by  J.  L. 
Daugherty,  vice-president  and  man¬ 
aging  director  of  the  companj'. 

On  his  return  recently  from  Eu¬ 
rope,  where  he  insvestigated  means 
and  procedure  of  harvesting  in  con¬ 
tinental  countries,  Mr.  Daugherty 
stated  the  company  will  harvest  30,- 
000  tons,  of  peat. from  the  St.  Hya- 
cinthe  bogs  this  year.  The  hydrau¬ 
lic  process  is  used  and  has  been 
found  to  be  the  most  practical  and 
economic  method  of  taking  out  the 
peat. 


Hodics  by  Fisher  with  suturt  ‘‘Wind- 
Strcaui”  styling  .  .  .  and  lowered 
all  models  two  inches  closer  to  the 
road.  We  have  added  Fisher  No- 
Draft  Ventilalion,  (individually 
controlled),  ficrniitting  each  pas¬ 
senger  to  have  the  fresh  air  he  de¬ 
sires  without  discomfort  to  other 
occupants.  Wc  have  provided  an 
improved  Automatic  Clutch  .  •  . 
and  Automatic  Shock  Absorbers 
.  .  .  Safety  Glass  .  .  .  Multi-Beam 
Hcadlighting  System  .  .  .  and  many 
other  comforts  and  refinements 
that  make  the  new  McLaughlin- 
Buick  the  car  to  choose  for 
satisfaction. 

And  remember — today's  moder¬ 
ate  prices  make  it  more  economical 
than  ever  to  travel  the  long,  line 
road  of  McLaughlin -Buiek 
ownership.  M  3B  ■ 


ASK  those  who  have 
seen  and  driven  the  new  McLaugh- 
lin-Buick  .  .  .  they'll  tell  you  this 
year’s  motor  car  decision  goes  to 
McLaughlin-Biu’ck  because  it  gives 
More  and  Better  Miles! 

More  miles!  McLauglilin-Buick’s 
ability  to  give  100,000  miles  and 
more  of  reliable  transportation  is 
tested  and  proved.  And  the  new 
McLaughlin-Buick'  holds  even 
greater  promise  with:  The  smooth¬ 
est,  finest-performing  McLaughliti- 
Buick  Straight  Eight  engine,  cu¬ 
shioned  in  live,  resilient  rubber. 
New  “Sealed  Chassis”  .  .  .  X-type 
frame.  .  .  .  Longer-wearing  brakes. 
'And  a  score  of  other  features  that 
spell  savings. 

Better  miles!  To  make  the  new 
McLaughlin -Buick  even  more 
attractive  we  have  given  it  new 


to  $57,244  from  $9,205. 
The  company  also  holds  $27,364  of 
Saskatchewan  bonds  and  has  $48,- 
491  in  cash.  Cash  and  bonds,  total 
$75,855  against  $60,115  in  1931. 

There  are  no  liabilities  to  the 
p'ublic.  Paid-up  capital  is  shown  at 
$548,895  and  reserve  remains  at 
$60,000.  Reserve  for  profits  on 
agreements  pending  realization  is 
up  to  $160,145  from  $126,071.  I 


N.  A.  Elevators  Handled 
141  Per  Cent.  More  Grain 


Record  Sugar  Beet  Crop  In 
Alberta  During  1932  Season 


-In  the  24  weeks  ended 


Toronto. 

.January  6th  export  clearances  from 
Sorel  port  amounted  to  11,073,265 
bushels,  as  compared  with  4,601,722 
bushels  in  the  corresponding  pe¬ 
riod  a  year  ago,  an  increase  of  141 
per  cent.  The  figures  indicate  the 
increased  business  done  by  North 
American  Elevators,  Ltd.  Capacity 


Int.  Proprietaries  To  Show 
Profits  At  Steady  Level 


Edmonton.  — The  largest  crop  of 
sugar  beets  yet  harvested  in  Alber¬ 
ta  resulted  from  the  1932  season  in 
the  growing  of  this  special  crop  in 
the  southern  part  of  the  province. 
An  Alberta  Government  bulletin 
points  out  that  final  estimates,  given 
by  the  sugar  factory  at  Raymond, 
Alberta,  Canadian  Sugar  Factories, 
Ltd.,  show  that  150,000  tons  of  beets 
were  harvested  over  the  contracted 
acreage,  and  the  sugar  run  will  to¬ 
tal  45,000,000  pounds.  The  beet 
growers  of  southern  Alberta  had  an 
average  yield  of  over  10  tons  per 
acre  from  the  whole  contracted 
acreage.  In  one  district  the  aver- 
age  reached  almost  13  tons,  while  1 
t  ome  individual  groups  ran  15  to  20  [ 
tons.  With  the  advantage  of  in-i 
creased  capacity  installed  last  fall, 
the  factory  produced  450,000  bags  of 
.sugjar,  or  about  six  times  the  amount 
turned  out  In  1925  when  commercial 
production  of  sugar  beets  started  in 
Alberta  and  the  factory  was  estab- 
lisbed. 


Toronto  Bureau  The  Financial  Timea. 

I  Toronto.  —  According  to  a  letter 
1  which  Harold  F.  Ritchie,  president 
of  International  Proprietaries,  has 
sent  to  shareholdei’s.  the  company’s 
annual  statement  for  1932  ■will  be 
about  in  lino  with  the  previous 
year’s  showing.  Mr.  Ritchie  estim¬ 
ates  that  net  proTt  for  1931, 
be  about  the  same  as  that  for  1931, 
which  amounted  to  $1,233,347,  after 
depreciation,  available  'for  taxes, 
reserves  and  dividends.  Net  in  1931 
after  provision  for  income  tax,  bo¬ 
nus  and  pension  fund,  and  writing 
off  organization  expenses,  was 
$944,907,  a.s  against  total  dividend  1 
payment  on  t  he  class  “.4’’  and  class  | 
‘"B”  stock  during  that  year  of  $695,- 
515.  During  1932  the  company  paid 
the  regular  dividend  of  $2.60  per 
share  on  the  class  “A”  stock,  of 
which  there  arc  $224,265  shares  out¬ 
standing. 


WHAT  30,000  MOTORISTS  TOLD  US  i 

This  “.Automobile  Buyer’s  Guide”  fells  about  our  J 
recent  surv'cy  among  Uanadiaii  motorist.s  and  pro-  M 
vides  information  which  you  will  find  valuable  in  f 
choosing  your  next  car.  Send  coupon  fui  free  copy; 

Cintonwr  RMaarch  D«pl. 

Genaral  Maters  Froducts  of  Canada,  Limited,  Oshawa,  Ont. 
Name . . . ......MU . . . . 


KELT1N.4T0R  ANNUAL. 

Toronto.  —  At  the  annual  meeting 
I  of  Kelvinator  of  Cajiada  held  at  its 
head  office  in  I»ndon,  Ontario,  A.  E. 
Ames  was  re-elected  chairman  of  the 
board.  Geo.  W.  Mason  of  Detroit 
was  elected  president;  H.  A.  Lewis 
of  Detroit  was  elected  treasurer,  and 
Merlin  Wiley,  also  of  Detroit,  was 
elected  secretary.  Other  directors 


There  is  a 

McLaughlin  -  Buick  Dealer 
Near  You  to  Serve  You 


Address. 


Own  the  car  the  vrojrici  M^speets 


I  XAJiiuuUf  xj.  atiipLAJu, 

|b.  McNaught  of  Toronto  and  H.  G. 


Perkins  of  Detroit,  who  was  a  new 
member  to  the  board.  Mr.  McNeal 
w^as  re-elected  general  manager. 
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THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  27,  1933. 


The  Bank  of  Nova  Scotia  Looks 
to  International  Co-operation  to 
Bring  About  Trade  Revival 

Preudent  S.  J.  Moore  Believes  Business  Depression  Halted  —  Stresses  Need  for 
Scrupulous  Discharge  of  Obligations  Abroad  —  Calls  Attention  to  | 
Heavy  Burden  of  the  Public  Debt 

General  Manager  J.  A.  McLeod  States  that  Volume  of  World  Trade  Has  Declined  by  . 
32%  —  Urges  Sweeping  Reciprocal  Reductions  in  Tariffs  of  Trading  Coun¬ 
tries  to  Bring  Revival  —  Elmpha  sizes  Strength  of  Banking  System 
—  Opposes  Further  Depreciation  of  Canadian  Dollar. 


101st  ANNUAL  REPORT 

i)  The  Bank  of  Nova  Scotia 

^  CAPITAL  PAID  UP  -  -  $12,000,000 

RESERVE  FUND  -  -  -  $24,000,000 


PROFIT  AND  LOSS 

llalaiuc  1  )ccenibcr  31st,  1931 . ^ . . . 

Net  Profits  for  year,  losses  by  Bad  Debts  estimated  and  provided  for,. . 


i’ni>un;M'’s  .inmiKSs. 

Hr.  d.  -1,  ^luore.  rresldent  of  The 
Baak  ol  JVova  Soefia,  in  addressing 
the  shareholders  at  the  Annual 
Meeting  held  la  Halifax  Wednesday. 


file  only  consequence  that  we  sljould  [  "The  nations  have  been  vying  | 
velconict.  is  a  realization  on  the  with  one  another  in  a  disastrous 
part  of  taxpayers,  generally,  that  the  competition  to  safeguard  their  own 
piiblii- business  is  their  business,  that  markets  and  measures  which,  had: 
every  dollar  of  public  expenditure ,  they  been  undertaken  only  'by  one 


Dividends  Nos.  249  and  250  at  16%  per  annum . . . . 

Dividends  Nos.  251  and  252  at  14%  per  annum . 

Dominion  Government  Tax  on  circulation  to  December  31st,  1932. , 

Contribution  to  Officers*  Pension  Fund . . 

Written  off  Bank  Premises  Account . . 

Balance  carried  forward  December  31st,  1932 . 


$  559,633.27 
2..303.434.77 
.$2,863,068,04 

960,000.00 

840,000.00 

119,843.30 

115,000.00 

250,000.00 

578,224.74 

$2,863,068.04 


Meeting  neiu  in  Huiiiax  wtunebu.  .  pj  their  pockets,  and ;  or  two  countries  individually,  might 

expressed  Iccen  salisfacUoii  \\  itn  inc  j  funding  of  deficits  involves  j  havo  been  defensible,  when  inipos- 

Report  of  tbo  uanK  s  operanons ,  increase  in  their  obligations  in- 1  ed  by  dozens  of  countries  simul-i 
during  the  year  in  which  its  f  n*'  ..  taiicouslv.  with  the  same  nationalis¬ 


ed  by  dozens  of  countries  simul-i 
tancously.  with  the  same  nationalis-! 


been  producl.ive  of  suicidal  conse- 
guenccs:  for  all. 

"No  phenomenon  connected  with  i 


Hundredth  Birthday  wa.s  celebrated.  .  ......  ,  .....  [tie  ohieeVs  in  view  "have  inevitably ' 

•in  view  of  general  conditions  i' suicidal  conse- 
'nnst  be  regarded  as  an  exception- j  Are  ill  i  nnalanced.  .  guenccs*  for  all. 

all.v  good  report.-  i  ut  all  those  who  have  been  bard  j  -.No  phenomenon  connected  with  i 

19.»?  IVnst  a  lear  of  l»bap|H»inlnient. . by  the  depression  and  none  of  present  depression  is  of  more 
"Turning  to  world  affairs,  1  must  j  escaped— it  is,  perhaps.  Ihe  ,  significance  than  this.  No 

say  that  the  year  .iust  ended  has. on  c-eitVH’’eon?c'-r  "l-o  div  snear  needed! 

the  whole,  been  one  of  ‘Hsappoint- ;  ^  (  mX  kmwV  ^  ’ 

meat  For  the  most  part  the  bupc- ;  th"e  Tlncinaf  trad' I 

fill  torecasts  so  generally  mtide  a  ^  disuosing  of  -ideaiiatc  '  ^  ’  principal  trad- 

yeur  ago.  hate  not  been  realized. ; ing  countries,  which  will  release  the ' 


not  been  realized. 


The^mok  signal  disappointment  bas ,  thwarted  pre^uctive  energies 

been  the  failure  to  seetire  world- manufactured  pro- ' t  n  J 
wide  international  co-opera  ion.  j,,  country  has  been  .  Pension  of  their  commerce.  In  th  b  I 

to  deal  witli  w  hat  are  essentially  i  matter,  the  world  is  w  aiting  for  bold 


i  ibg  countries,  wblch  will  relea.=e  the  [ 


world-wide  international  problems. 
It  Is  because  our  most  important 
problems  depend  in  large  mea-siire 
for  their  .solution  upon  iuternation- 


prosperoii.s. 

It  has  been  the  e.xperience  of  many 
I  depressions  that  in  them  the  farni- 
!  ers  of  Canada  were  coinpelied  lo  sell. 


matter,  the  world  is  w  aiting  for  bold 
'  leadership.’’ 

I 

I  Dangers  of  Currency  Jlepression. 
Mr.  .McI.«od  said  that,  under  the 


lor  rneir  .soim.-ou  upon  luiciuauuu-  .  .  .v.hi,.h  wore  sam  inai.  nnaer  me 

al  action,  that  I  speak  first  of  them  ,1,^, ;  present  difficult  conditions,  it,  is  not 

to-day.  ,1  prices  of  goods  tfuit  they  must  ''"natural  that  many  have  been  a  - 

The  Lausanne  agieemcul  has  cha.^^c  Far  fro.n  being  an  execution  *’'‘"=ted  by  proposals  for  "root-and- 

becn  followed  by  an  <^fiually  fine  |  the  present  de- '  hranch”  economic  changes.  Fore-' 

ge.sfure  from  the  United  HP'tc-s.  |  I  most  of  these  he  cited  the  proposal 


Aiter  quoting  from  a  recent  speech 


'  prcssion  is  the  most  conspicuous  ex- 
i  ample  of  it  within  living  memory. 


to  deliberately  further 


in.  which  Dr.  N’ichola.s  .Murray  But- 1  ,jjp  prices  of  f.nmi  produce  currency,  now  quoted  nt.  a  di.s- 

Jer,  President  of  Columbia  Univer- ,  dejtrcs.sed  at  least,  by  one-third,  count  of  about  12Uo  in  New  York, 

sity,  drew  a  striking  pariilleel  bi'- ;  relation  to  the  prices  of  goods’  “This  would  involve  at  the  present 
tween  the  proposed  lifting  oi  tliej[f,gf  fanner  must  buv.  Thus  i'fc  a  premium  on  New  York  funds 


tween  the  jiroposed  lifting  oi  tliei[f,gf  farmer  must  buy.  Thus,  i'fc  a  premium  on  New  York  funds 
burden  of  War  Debts  from  'he  1  j,gj.  payment  of  debt  or  Canada  of  rather  more  than  40%. 

world,  and  a  blood  transfusion  tu )  fog  f^g  py,.gi,^.^se  of  goods,  the  farm-  i  confess,  frankly,  that  T  should' 
save  a  weakened  patient.  Mr.  Moore ‘gr’s  purse  at  present  is  quite  inade-  regret  very  much  such  a  policy,  and' 
continued:  “It  is  of  good  omen  that  |  pfia^fely  fiued;  and  quite  apart  from  that  I  see  no  salvation  for  us  in' 
a  new  conviction  is  taking  root;  t!ic|fiig  meeting  of  obligations  resulting  further  currency  depreciation.  On 
belief  that  while  all  countries  are  from  past  borrowing  or  past  pur-  i  foiilr  grounds  I  would  opi>osc  it.  j 
sufferers  as  a  result,  of  this  long  chases,  the  question  of  the  present  I  “Tn  the  first  place.  It  would,  for  a  ; 
delay,  the  people  of  the  I  nited  and  prospective  capacity  of  the  { considerable  time  at  least,  create  a; 
States  are  themselves  the  principal  farmer  to  buy  the  products  of  other  j  situation  of  intolerable  difficulty  for, 
sufferers.  For  their  sake,  as  much  Canadian  Industries  is  of  such  press- :  Canadian  public  bodies  with  obliga-, 
as  for  that  of  the  peoples  of  Ku-  jug  importance,  that  1  need  not  en-  tions  to  meet  in  New  York.  j 

rope  and  our  own  country,  a  rapid  large  upon  it.  "In  the  second  place,  it  is  an  ■ 

accord  is  very  much  to  be  desired."  Only  when  the  prices  of  all  of  our  [  open  question  to  what  extent  the' 
He  pointed  out  tliat  the  world  lia-s  princiiial  jiroducts  are  in  line  with  ,  further  depreciation  of  our  ciirren-’ 
witnessed  certain  positive  achieve-  one  another,  can  we  look  for  the  ey  would  inure  directly  to  the  bene- 
ments  during  the  past  few  months,  j  chimneys  of  our  factories  to  smoke  it  of  our  primary  producers,  in  the! 
Hritain,  by  her  successful  conver- Mis  they  did  in  the  busy  days  preced- j  form’ of  higher  Canadian  quotations  j 
sion  operations  "has  once  again  dc-  ing  lilSO;  and  for  the  workers  who;  for  their  wares.  The  world  market  Is  I 
monstrated  her  capacity  for  loader- [now  sit  in  idleness  to  find  abundant  i  still  a  buyer’s  market,  and  the  re¬ 
ship  among  the  nations.  It  is  in  a .  employment  again  at  the  loom  and  cent  behaviour  of  newsprint  prices  i 
time  of  stress  such  as  the  present .  at  the  lathe.  |  sugge.sts  at  least  that  the  purchas- 

That  she  most  freely  draws  upon  |  jj,(,  „  state  of  Siege.  '  overseas,  and  not  our  own  pri-  ■ 

the  virtues  of  her  people.”  The  im-j  "  |  mary  ,  producers,  might  be  the! 

perial  Economic  Conference,  too,!  I"  conclusion  the  Tresident  de-  most  direct  beneficiaries  from  the 
provided  a  basis  on  which  more  j  clared  that,  with  the  dislocation  of  continued  depreciation  of  our  own 
may  be  built.  I  nerkets,  the  raising  of  impediments  currency;  that  ia,  for  example,  that 

"The  Conference  at  Ottawa  was  aj'®  trade,  and  the  dwindling  of  inr- 1  gm-h  depreciation  might  be  follow-; 
beginning  only.  Certain  agreements,  |  tcrnatlonl  commerce,  the  world  is  reduced  prices  for  Canadian 

on  quite  a  limited  scale,  were  there  j  ™  "  state  of  siege.  wheat  in  Liverpool,  rather  than  In- 

completed  within  a  few  weeks.  It  is  j .  '  would  end  on  this  note:  that  creased  prices  in  Winnipeg, 

for  the  broadening  of  these  agree- 1 "  heleaguet^  city  the  prolonged  ..jjj  place,  the  lempta- 


i  sugge.sts  at  least  that  the  purchas- 
!  ers  overseas,  and  not  our  own  pri¬ 
mary  ,  producers,  might  be  the ! 


state  of  siege.  wheat  in  Liverpool,  rather  than  In- 

creased  prices  in  Winnipeg. 

“In  U>e  third  place,  the  tempta- 


ments,  and  the  broadening  and  deep-  resistance  of  the  be-  called 

cuing  of  the  sentiment  upon  which  'competitive  currency  depreciation’ 

they  rest,  that  we  should  now  work,  ^^r  ^  is  a  strong  general  temptation.  Ini 

Mor&yver,  while  working  for  the  de-  on  /nv  it  her  factor  fespeft  of  various  products,  we  find , 

velopment  of  inter-Imperia!  trade,  the  c^  competition  with  Ai.s-* 

we  Should  make  it  clear  the  wiU  Zealand,  •  Argentina, 

world  that  we  do  this,  not  with  the  ,.  .  .  ..  .  -g-l’  durina  T'enmafk.  and  various  other  coun- 

conception  in  mind  of  an  isolated  as  that  in  which  wl  producing  primary  products. 

Empire,  but  as  the  groundwork  of  a  Any  one  of  these  countries  might 

co-operative  effort  to  revive  all  in-  ’  reasonably  suppose  that  it  would 

lernational  trade.  In  this  connec- [  GEN'ER.VL  .HANAtiER’S  ADDRESS.  ■  benefit  at  the  co.st  of  the  rest,  by 
lion,  we  look  iorward  to  the  meet-' 


non,  we  iook  lurwaiu  lo  un;  iiiee-.- :  ,,  McT^eori  reviewed  Tf  «r.me  •’•Hther  depreciating  its  currency.  I  rav.  ccTTie  Iino-r  our  notice  aave  Wf 

ing  of  a  World  Economic  Confer- ’  kie  profits  lor  the' A’ar.  ami  each  of  th^m  aifempt  to'  ,  w.- report  that  in  our  opinion 

<‘ncc  witliin  the  next  few  niunth?.  the  chnnges  in  the  items  of  the  H*t1- j  3n  sdvantsgeous  position  hy 

Ku‘iim*ss  is  More  Stable  in  (’aiiada.  ance  Sheet.  Pointing  to  the  break- ;  means,  all  wonhl  find  them- 

^  ,  ,  donn  of  the  gold  standard  in  3031,  <  motion  down  a  steep  and  Torimo,  CANAftA,  Iffth  Jantiafy,  19, 

Turning  from  these  more  general  new  restrictions  on  trade  which  ^  •*^lDpe,  with  a,  distant  oI>- 

issues  lo  the  problems  peculiar  to  than  thirty  countrie.s  luid  im- j that  would  be  brought  no 

Fanada.  Mr.  .Moore  said,  "During  the  i  ,f,jg  emergency,  and  .  *>■''  progressive  depreciaiiori.  -  _  ^ _ 

pa.st  few  moiitlis  in  Canada  the  de-ijj^g  exfraordinarilv  depressed  prices  would  steadily  recede  from 

(•line  of  biisine.ss  activity  seems  real-:j-„r  basic  commodities,  even  in  rela-  them.  to  lend  foi-  couimereial  piirpn.ses, 

ly  lo  have  been  arrested.  It  would  nio,,  icvel  ’of  al!  commo-  "1"  the  fourth  place,  w  hile  recent  "'‘'i'’  capacity  to  do  .so:  for 

be  brolish  to  minimize  the  present  j  (jitjej,  through  the  world,  he  cliarac-  experience  ha.s  shown  that  Hie  dc-.''  fnnd.s  unu.sed  in  current 

force  of  the  (lepres-sion,  but  it  is  a  tprized  ibe  year  irty2  as  most  diffl- '  liberate  depreciation  of  a  national  which  are  being  invested 

matter  of  satisfaction  to  us  all  that  |  cult  for  the  business  man  or  banker,  ''"rrency  can  easily  he  brouglit '  preseut.  in  government  and  nni- 


im  .  AxrxTTTAT  - [  BRITISH  MARKETS 

®1 01st  ANNUAL  REPORT  jjgj,  pQ,j 

The  Bank  of  Nova  Scotia  LUMBER  INDUSTRl 

CAPITAL  PAID  UP  -  ••  $12,000,000  Busineas  Almost  At  Standstill  i 

RESERVE  FUND  -  -  -  $24,000,000  Mantimes  With  Outlook 

Obscure 

I  1  H  ,  igil  $  h?9  633  T7  EXCHANGE XbARRIER 

Balaiuc  1  )ccenibcr  olst,  1931 . .  $  .■>39,633.27  ^  _ 

Net  Profits  for  year,  1ossc.s  by  Bad  Debts  estimated  and  provided  for...  2,303,434.77  !  pciinito  indication  of  the  coutln 

$2,863,068.04  I  ued  diversloa  ui  trade  on  iniporte 

,  .  .  ■  ,  .V-  Tj/,  1  ri-n  ..  ~  n<n  linn  nn  '  inauu'factiircd  cotton  goods  froi 

DfvidenJ  Nos.  249  and  230  at  16%  per  annum .  sJn’So  on  '  and  foreign  to  Bri. 

Dominion  Government  Tax  on  circulation  to  December  31st,  1932 .  11.9,843.30  accoun  is  indicated  by  trader. 

Contribution  to  Officers*  Pension  Fund .  115,000.00  ZZnei  m  th'^^immary^^tTa'd 

;i  W’rittcn  off  Bank  Premises  Account .  250,000.00  or  Canada  tor  the  month  of  Novew 

<  Balance  carried  forward  December  31st,  1932. . . . . .  578,224.74  i  her,  1932,  and  the  twelve  month 

'  Sfi  t  nrm  04.  .  I  ended  November,  1931,  and  1932 

1 :  —  ^  -  I  according  to  a  special  bulletin  is 

I ;  GENERAL  STATEMENT  AS  AT  DECEMBER  31st,  1932  ,  try  Not  only  ure  British  good! 

I  T  ARii  ITIF<5  I  holding  their  position  In  the  Can 

-I  .  •  ic  1  <13  non  non  on  j  adlan  textile  markets,  relatives 

•  ‘  Capital  Stock  paid  in. $12,UUO,OOO.Utl  .  gteady  decline  in  total  purchaa 

Reserve  f  und .  24,000,000.00  I  ing  power,  but  actual  trade  statia 

Balance  of  Profits,  as  per  Profit  and  Loss  Account. ... .  .578,^24.74  I  tics  confirm  the  expressed  opinion 

Dividends  declared  and  unpaid .  424,738.00  j " ^  Canadian  cotton  manfacturer; 

li  _ _  1137  no?  QfS  t  74  !  that  the  Ottawa  Conference  tarif 

.  ..  .  n  I  -  ■  w  11  nrn  nno  no  ^  adjustments  are  operating  Immedi 

,  Notes  of  tne  Bank  in  circulation  .  11,079,008.08  lately  in  favor  of  the  British  eoi.toi 

ll  Deposits  not  bearing  interest . . $  27,969,913.69  II  I  trade  and  Canada's  currency  anil 

•  i  Deposits  bearing  interest,  including  )  other  customs  measures  enacted  t‘ 

^  interest  accrued  to  date .  175,159,661.35  203,129,575.04  safeguard  Canadian  Industry  am 

:!  .Advances  nnder  the  Finance  Act . -y  ■:  H14.000.00  I  SToTbeT„trTo’(''‘lrm.h‘''‘‘S 

217,422,583.12  j  into  this  marker. 

I  Balances  due  to  other  Banks  in  Canada .  2,539,257.76  Unfortunately,  quanUtative  analy 

Balances  due  to  Banks  and  Banking  Correspondents  in  ;  f’®  comparative  annual  liirpor 

the  imited  Kingdom  and  foreign  countries .  2-,60J79S.76  i  sties  Towing  vXatloTof  Im 

Bills  Payable . . . .  .  230,170,91  ^  ^  1  poriatlons,  with  any  understandint 

-  ...  I  ..  ..  $222,801,807.55  I  of  the  current  price  sltuatloa,  oCfei 

Letters  of  Credit  outstanding . . .  4,834,757.42  i  subsianttal  evidence  of  the  contln 

Other  Liabilities  not  included  in  the  foregoing.  274.589.77  '  ued  importanco  of  this  market  i.i 

®  »  - —  ,  jjritisjj  cotton  manufacturers  ant 

$264,914,117.48  i  the  close  competition  offered 

ASSETS  -  II  j  British  goodsi  lo  domestic  luodncl 

'  Current  Coin. . . .  $  9,829,480.10  !  C's.  ,  .  j  ..  , 

!  Dominion  Notes .  19,656,293..50  !  manufacture  cotton  goods 

^  J  ll  r  •  •  .  1  luT  --  excluding  Importations  of  raw  cot- 

Lmted  States  and  other  foreign  currencies . . .  1,382,316./.2  i  ton,  and  Itnters,  from  the  valuattoi 

Notes  ol  other  Banks . ........................a  1,013,389.05  i  of  imports  shown  In  the  accom 

(’hcques  on  other  Banks .  6,770,172.08  I  panying  labularioii,  importatlom 

Balances  due  by  Banks  and  Banking  Correspondents  elsewhere  than  in  I  '^"om  the  United  Kingdom  in  thi 

Canada... . 7.440,109.26  !  comparative  12  months  periods  end 

- - -  I  ed  November  declined  from  ?6,4U2 

I  .$46,091,760.74  1917  in  1931  to  ?6,233,176  in  1932,  s 

Deposit  in  the  Central  Gold  Reserves. .  . . . . 1.250,000.00  1  decrease  of  only  $t€9,74l  or  less 

i  Dominion  and  Provincial  Government  securities,  not  exceeding  market  I  f  P®*’ 

I  ,  AA  gfis  77 z  I  'mportatious  of  cotton  goods,  fron 

:  . . i ’A' ■TO,ouo,//3.3-t  [United  states  in  ihe  same  periods 

Canadian  municipal  securities  and  British,  Foreign  and  Colonial  public  I  declined  from  $8,203,311  in  1931  !< 

securities  other  than  Canadian,  not  exceeding  market  value .  20,355,282.75  |  $5,084,468  In  1932,  a  decrease  ui 

j  Railway  and  other  bonds,  debentures  and  stocks,  not  e.xceeding  market  nearly  38  per  cent.  Total  Importa- 

1  value .  8  024  924.90  |  tions  of  cotton  yarns  for  the  com- 

Call  ami  short  (not  exceeding  thirty  days)  loans  in  Canada  on  stoclw,  !  Ln’^Jnted  ^1^*4  416  ^rpound^s’^vab 

debentures  and  bonds  and  other  securities  of  a  sufficient  marketable  ^  gt  $2,659,311  in  1932,  against 

.  value  to  cover .  13,057,297.98  ,4,363,077  pounds  valued  at  $2,749,- 

I  Call  'and  short  (not  exceeding  thirty  days)  loans  elsewhere  than  in  I  714  in  W31.  import.s  of  cotton  yarns 

I  Canada  on  stocks,  debentures  and  Ixindt  and  other  securities  of  a  '  ^Tom  United  Kingdom  In  the  twe 

...fficient  marketable  value  to  cover . ■  2,187,-53.8^  , 

.$137,775,793.53  |  in  1931,  to  2,138,441  pounds  valued 

Other  current  loans  and  discounts  in  Canada  (less  rebate  of  interest)  after  a-'  $1.100, 204  in  1932.  imports  of  coi- 

making  full  provision  for  all  bad  and  doubtful  debts .  96,522,894.72  I 

Other  current  loans  and  discounts  else-ahere  thaii  in  Canada  (less  rebate  British  ti^rtations^^'havo^  in- 

of  interest)  after  making  full  provision  for  all  bad  and  doubtful  debts..  13,639,883.30  |  creased,  "  amouming  to  2,271,388 

Liabilities  of  Customers  under  Letters  of  Credit,  as  per  contra .  4,834,757.42  pounds  In  1932  against  2,798,188 

Non-current  loans,  estimated  Io.ss  provided  for . ••...*  686,051.03  pounds  in  1931. 

Bank  Premises  at  not  more  than  cost,  less  amounts  written  off. . 7,983,801.79  quantity  of  iiuporU- 

Share,  of  and  ^ns  to  Controlled  Conrpanies .  .............  2.689,032.03  [  “rt7nmo”nt“  irlltSS 

Deposit  with  the  Minister  of  Finance  for  the  purposes  of  the  arculation  |  pounds,  of  which  importations  from 

fund . .  a..*.. .  568,910.34  ;  United  Kingdom  amounted  to3,760,- 

Other  assets  not 'ncluded  in  the  foregoing . . .a..,.  212,993.32  1187  pounds  and  importations  from 

•T'.;'"  I  United  State.s  to  6,666,276  pounds. 

.$264,914,1 1  /  .48  i  Approximately  one-half  of  the  ini- 

r  .  T  <  xf  I  I’y-wi-v  ‘  i  portations  of  woven  cotton,  goods 

b.  J.  MOORL,  pRESIDENi.  J.  A.  aMcLLOD,  General  Manager.  ^  United  States  consist  of  grey 

a  .iia.  4  v>  a. ..  Ol.  cottoD  fabHcs  on  which  rebate  of 

Auditors  Report  to  the  Shareholders: 

\Ve  have  examined  th$  above  C^nfrai  Statement  of  L<abi]iti$!S  and  AssHs  as  at  Derembi^r  list,  1932»  and  compared  It  with  UUiy  iw>  ootainea  On  exponitxio  i 

t  !ir  bool:s  at  the  Chief  O^ice  and  with  the  certified  returns  from  the  Hranches.  The  Bank’s  investments  and  cash  on  hand  at  tiie  froill  Ctina.da.  Id  the  fomi  Of  greill 

hiet  Ofinreand  at  thcToronto  and  Montreal  Branches  were  confirmed  by  us  at  the  close  of  business  on  December  31st,  19.32.  \\>  baES  and  Other  COminoditleS. 

have  obtained  all  the  information  and  explanations  that  we  have  required,  and  in  our  opinion  the  transactions  of  the  Bank  which  1  -T  *  ai  I 

havf-  come  und^r  our  notice  have  been  within  the  ptiver*  of  the  Bank.  i  IUlporiHtlons  ot  COttOD  hosiery 

We  report  that  in  our  opinion  the  above  stalcmcLt  discloses  the  true  condition  of  the  Bank  and  is  as  shown  by  the  buoks  dined  in.  tho  1932  period  to 

..  ii  Dai.k.  D. McK. McClelland, F.C.A.  ■»  dozen  pairs,  from  44,115  dozenpalrs\ 

of  Price.  Waterhouse  &  Co.  I  Auditor-.  I  in  the  corresponding  period  ended 

„  „  .  3.  11 ..  r  I  November,  1931.  In  past  years  im- 

Tor  3.NIO,  Ca.sasa,  Iffth  January,  19iJ.  of  Peat,  Marwick,  Mitchell  &  Co,  J 

]  poriatlons  of  cotton  hosiery  antr 

ISSSSSZSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSBS^SSSSSSSSSSSSSSSSS^SSSSSSSSSSSSSSSSSSSI  I  wearing  apparel  have  come  chiefly  i 

j  from  United  State.s  and  .Inpan  and 

—  . - - - - - - - ^ - J  British  trade  has  been  little  affeet- 

fo  lend  for  couimereial  piirpn.ses, ' of  the  principal  motisures  to  be  taken, }  variety  of  other  applications,  ilicjed.  Importations  of  cotion  wearing 
and  Ilf  their  capacity  to  do  so:  fori  1933  will  witness  the  consunimallon  I  new  nitriding  steels  eontaining j  apparel  also  declined  in  the  i_932 
n  i.s  tlie  funiLs  unu.sed  in  current  of  agreemeul."  'nickel  arc  especially  sinied  for  up- 1  period,  iunountiug  to  $1,109,515, 


GENERAL  STATEMENT  AS  AT  DECEMBER  31st,  1932 
LIABILITIES 

Capital  Stock  paid  in. . .  $12,000,000.00 

Reserve  Fund .  24,000,000.00 

Balance  of  Profits,  as  per  Profit  and  Loss  Account. ....  578,^24.74 

Dividends  declared  and  unpaid . 424,738.00 

-  $37,002,962.74 

Notes  t>f  the  Bank  in  circulation... . . .  11,079,008.08 

Deposits  not  bearing  interest . $  27,969,913.69 

Deposits  bearing  interest,  including 

interest  accrued  to  date .  175,159,661.35  203,129,575.04 

Advances  under  the  Finance  Act..... .  3,214,000.00 

217,422,583.12 

Balances  due  to  other  Banks  In  Canada . . .  2,539,257.76 

Balances  clue  to  Banks  and  Banking  Correspondents  in 

the  I’nited  Kingdom  and  foreign  countries .  2-, 609,795.76 

Bills  Pavablc . 230,170.91 

- $222,801,807.55 

Letters  of  Credit  outstanding . 4,834,757.42 

Other  Liabilities  not  included  in  the  foregoing. .......  274.589.77 

$264,914,117.48 

ASSETS 

Curreti  i  U  oirt . ............ ...  ••  tf.........  $  9,829,480. 1 0 

Dominion  Notes . .t9,656,293..50 

United  States  and  other  foreign  currencies . . .  1,382,316.75 

Notes  of  other  Banks . 1,013,389.05 

(’hcques  on  other  Banks .  6,770,172.08 

Balances  due  by  Banks  and  Banking  Correspondents  elsewhere  than  in 

Canada . . 7.440,109.26 

$46,091,760.74 

Deposit  in  the  Central  Gold  Reserves. . . . .  1.250.000.00 

Dominion  and  Provincial  Government  securities,  not  exceeding  market 

value .  46,808,773.34 

Canadian  municipal  securities  and  British,  Foreign  and  Colonial  public 

securities  other  than  Canadian,  not  exceeding  market  value .  20,355,282.75 

Railway  and  other  bonds,  debentures  and  stocks,  not  e.xceeding  market 

value .  8,024,924.90 

Call  and  short  (not  exceeding  thirty  days)  loans  in  Canada  on  stocks, 
debentures  and  bonds  and  other  securities  of  a  sufficient  marketable 

value  to  cover .  13,057,297.98 

Call  'and  short  (not  exceeding  thirty  days)  loans  elsewhere  than  in 
Canada  on  stocks,  debentures  and  Ixindt  and  other  securities  of  a 
sufficient  marketable  value  to  cover . 2,187,753.82 


13,057,297.98 


sufficient  marketable  value  to  cover . . .  2,187,753.82 

'$137,775,793.53 

Other  current  loans  and  discounts  in  Canada  (less  rebate  of  interest)  after 

making  full  provision  for  all  bad  and  doubtful  debts .  96,522,894.72 

Other  current  loans  and  discounts  elsewhere  thaii  in  Canada  (less  rebate 
of  interest)  after  making  full  provision  for  all  bad  and  doubtful  debts..  13,639,883.30 

Liabilities  of  Customers  under  Letters  of  Credit,  a§  per  contra .  4,834,757.42 

Non-current  loans,  estimated  Io.ss  provided  for . ••...*  686,051.03 

Bank  Premises  at  not  more  than  cost,  less  amounts  written  off........  7,983,801.79 

Shares  of  and  Loans  to  Controlled  Companies . .  2.689,032.03 

Deposit  with  the  Minister  of  Finance  for  the  purposes  of  the  circulation 

fund . . .  568,910.34 

Other  assets  not  ‘ncluded  in  the  foregoing . . .  .a. ...... m . . _ 212,993.32 

$264,914,117.48 


S.  J.  MOORE,  pRESIDENi. 


J.  A.  McLEOD,  General  Manager. 


Auditors’  Report  to  tho  Shareholders: 

We  have  exainineil  the  above  General  Statement  nt  Liabilities  and  Assets  as  al  Derenber  SIst,  1932,  and  compared  It  with 
I  lie  boohs  at  the  Chief  Office  and  with  the  certified  returns  from  the  Ilranchea.  The  Bank's  investments  and  cash  on  hand  at  the 
f  hiel  Orticennd  at  the  Toronto  and  Montreal  Branches  were  confirmed  by  us  at  tlie  close  of  business  on  December  31st,  1933.  \Vc 
have  obtained  all  the  inforrastion  and  explanations  that  we  have  required,  and  in  our  opinion  the  transactions  of  the  Bank  which 
have  come  under  our  notice  have  been  within  the  powers  of  the  Batik. 

We  report  that  in  our  opinion  th:  above  statement  disclosrj  the  true  condition  of  the  Bank  and  is  as  shown  by  the  books 
.file  Dank. 

D.  McK.  McClelland.  f.c.a.  \ 

of  Price.  Waterhouse  8;  Co.  I  Anditor*. 

A.  B.  SHEPHERD.  C.A.  f  nuu.wi.. 

Tor  1.NIO,  Ca.sapa,  Iffth  January,  19i3.  of  Peat,  Marwick,  Mitchell  &  Co,  f 


since  Midsummer  last  fne  situation  j  jn  view  of  tlie.se  conditions,  lie  de- '  about,  r  am  not  satisfied  that  once  "''''Phi  securitios  of  liigli  qiial-  ibe  railway  problem,  a.s  one  of  ihi 
lias  been  comparatively  .«fablc.  ciared,  tlie  naiik  was  fortunate  in '  having  entered  upon  a  cour.se  of  yieli'-  I'  is  not  eontinuons  drains  on  the  publii 

I'here  is  still  widespread  uuenipioy- 1  being  able  to  pre.seiU  so  favourable  deliberate  depreciation  in  Canada,  *  .''-''ififf.  hut  tlie  borrower,  w  ho  for  pursc.  he  di8cu.ssed  briefly.  "With 

inent,  and  the  relief  of  destituiion  is  a  statement.  we  could  call  a  liult  with  the  .same  ■  hold.s  back.  ’  uu*  venturing,  in  detail,  to  di.sciis! 


'  nickel  arc  especially  sinied  for  tip 
^  plications  required  to  wifiMsaui 
heavy  pressures. 

The  principal  benefits  restiltin; 


“vSl”™.-:  'O'-  | '  Cl...  K.l.„i„„,l,l„  11,.  . I,.  1' 

hiif  ,vc  m.v  K-  Uianklul  that  Die ,  ™'l-'  Tile  Trese.t  >'«  Time  (or  Radical  '•otcninif  i.l  and  lliisliirss. 

magnitude  of  the  problem  lias,  not,  ‘  It  is  beyond  question  in  my  mind  F.xperiments  in  Banking.  "I'liere  is  no  i rained  banking  exe 

an  recent  months,  increased."  that  the  most  disturbing  feature  of  I  q.  nnotiosal  for  the  eRtui.iivb  '’'t^ve  in  Canada  who  would  dissen 

Moreover,  he  pointed  out,  the  ’^2  wa.s  the  continued  shrinkage  of  |  of  /3ra  bank  Mr  Met  e.^d'  <Jbservatious  on  our  bank 

lanadian  nierchandise  balance  of  International  _  trade,"  .said  Mr.  Me-  .Nevertheless  (and  con 


n  i.s  tin*  fnnd.s  unu.sed  in  current  of  agreemeul."  ^  nickel  arc  especially  suiied  for  ap- 

biisines.s.  which  are  being  invested  ii-i,.  .  Plications  required  to  wifhtsar.d 

at  present,  in  government  and  nni-  "“‘‘"“J  J  robleni.  >  pressures, 

tiicipul  securities  of  higli  qiial-  'i'be  railway  problem.  a.s  one  of  the ;  The  principal  benefits  resulting 

i’y,  bin  low  yield.  Ii  is  not  continuous  drains  on  the  public  I  from  the  addition  of  nickel  to  these 

the  Icudcr.  hut  tlie  boriower.  w  ho  for  pnrsc.  he  discu-ssed  briefly.  "With- i  specially-treated  sreel.s,  the  jiaper 

obviou.s  reasons  hold.s  back."  p"*  venturing,  in  detail,  to  discuss  i  says,  arc  found  in  its  strengthen- 

Close  Kehilionvhiii  ni  Hie  s  1..  '^e  railway  problem  to-day,  I  would  i  ing  and  toughening  effects  upon 
*  ‘  ”  emphasize  the  fact  that  present  cir-  the  hard  marginal  layers  of  the 

(•ineriimeiit  .umI  Biisiiies.s.  ciirnstaiices  severely  limit  our  free- :  treated  stteel  and  its  streugtheneing 
‘■'I'liere  is  no  i  rained  hanking  exe- '  dom  of  choice,  in  dealing  with  our  and  hardening  effects  upon  the  core 
ciitive  in  (fanada  who  would  dissent  j  transportation  problem.  To  ])Ut  It  i  by  which  to  provide  better  support 
from  tlic.sc  obsei  vatious  on  our  bank- I  bluntly,  the  choice  should  be  re- [  to  tlie  hardened  layers, 
ing  system.  .Nevertheless  (and  con- j  stricted  to  what  we  can  afford;  and.  - - - ■* - 


d  for  ap-'peri(xl,  amounting  to  $.1,109, 51a, 
wifbtsaud  I  compared  with  $1,739,844  in  the 
i]931.  period. 


out  ventiiriug,  in  detail,  to  discuss  i  says,  arc  found  in  its  strengthen- 1 
1  he  railway  problem  to-day,  I  would!  ing  and  toughening  effects  upon  j 
emphasize  the  fact  that  present  cir-  the  hard  marginal  layers  of  tbej; 
ciirnstaiices  severely  limit  our  free- :  treated  stteel  and  its  streugtheneing  j  I 


Business  in  the  West 


Wefiblp  Tlpport  of  the  ConoMaa 
Credit  IMen'a  Trust  Assoclatloa. 


piiloiisly  Disciargeil.  months  ended  in  .September.  by  i  Asset.  selves  in  only  one  respeci .  Their  I  possible  economies  that  each  jrropos- 

"For  -i  vouri-  country  like  our  *.60n  fioo.ijoo  —  or  by  almost  ex- ;  "•  doubt  If  the  critics  of  the  hank-  practu  al  experience  from  year  to  al  offers.’’ 

oan  with  '■ilmost  boundless  natural  ' ddUc)  he  proceeded  now  to  give  j  ing  .system  have  begun  to  realize  the  .'ear  in  the  financing'of  gov  ei  nnicnf  s. !  WilhMli.ml  (li» 

(s  ’iiices  il  e  re  warof  tou-s^dur-  c-’^tiniate  of  the  shrinkage  in  the  I  femendous  value  to  the  country  ol '  agriculture,  and  industry,  has  im- A Withstood  the  Ntrain. 
ii  --  the  d  iire-^sion  oiilv  one  policy^'®*"""’  international  i;ade.  |  ihc  .stability  displa.ved  by  the  Char- 1  prc.ssed  upon  Iheni  as  no  corre.spoad- 1  In  his  concluding  remarks  NIr.  Me-, 

(’“ll  rB!7Tr.i  tf,  ereri-  appears  that  since  tlie  Soring  i  tered  Banks  during  tho  dcpres.slon. :  i'’g  e.xi>criencc  has  impressed  on  out-  I^eod  emphasized  the  courage  with 

to  PC  pursueil  "lUl  regaru  lO  mu  .  _ f: _ i  I  it  iv  fk...  t„  1 _ .l...  sirlo  .  vOlnv  tho  limitod  n,.c:s:ihilili.>=  whioh  fine  oltivoov  h,.vo 


*  selves  in  only  one  respeci .  Their  !  possible  economies  that  each  propos- 

"1  doubt  If  the  critics  of  the  hank-  praciu  al  experience  fnnn  year  to  al  offers.’’ 


.irorn  the  strictest  terms  of  the  e  twelve  monUi.s  ending  "Bevond  the  bi 

agreements  would  not  only  have  .September,  1929  (that  is.  the  twelve  try  we  have  w 
reflected  ai  once  upon  the  good  nionths  Immediately  preceding  the  ure’s  and  siispeni 
Jmo  future  <-he  shrinkage  in  the  volume  deprived  whole  c 


Jiaraeneq  layer.s. _  ^  Wholc.sale  groceries  con- 

‘tiniie  fair;  other  lines  remain  qulfit. 
Dip  |?||D  PilT/'IJ  Hctall  merchants,  generally  report 

DlU  rUA  vnlUn  : 'cry  little  change  in  conditions,  ex- 

^  a  a*  ■  h®”®*'’®  larger  stores  re- 

I  AraAlllAN  nllllcTII '  increased  sales  in  spe- 

Valllcll/l/lil  llvAlll.cial  lines.  Collections  both  city  and 
_ _  I  country  fair. 

Renorts  Indicate  Fovec  E«n*  '  Rt’gln*.— Wholesalers  report  gro- 
ixepom  tnaicate  foxes  tape- ,  continue  fair  in  volume,  aver- 

aally  Farta^arly  Plentiful  :  aging  about .  the  same  compared 

This  Year  with  corresponding  period  for  last 

—  -  ,vcar.  Dry  goods  still  slow.  Hard- 

Win  lipeg  Bureau  The  Financial  Time*.  |  Ware  fair  to  slow.  City  retail  trade 

Winnipeg.  —  News  from  the  north-  i  reported  very  quiet  compared  to  last 

lauds  indicates  an  exceptionally  j  montJi.  Country  trade  quiet.  Whole 
large  catch  of  furs  this  year.  Foxes  I  sale  collections  slow  except  on  cur- 
jf  all  kinds  have  been  particularly  j  rent  accounts.  Country  slow, 
pientiful.  It  is  stated  by  fur  houses  ;  3Ioo8e  Jaw.  —  WhoJe.saIcr&  report 


Jiave  been  found. 


.some  future 


le  borders  of  this  coun-  tinie  in  the  future  find  iheuisehes  j  faced  v.  ifh  privations  endured  with  '  hetre,  and  much  of  the  revenue  ^is  |  boots  and  shoes  quiet.  Wholosale 

e  witnessed  hank  fail- *  cliarged  with  the  responsiljilitios  of ;  exemplary  patience  and  good  humor.  ,  w'inier  will  come  from  these  skkus.  I  and  retail  groceries  fairly  good: 

sponsions,  which  have  i  sovernmeiit,  i  hey  will  pcrliaps  he]  "Upon  continued  mutual  tolerance  |  While  fur  prices  are  generally  down  ;  wholesale  and  retail  hardware 

)le  communities  of  their '  surprised  lo  di,scover  that  iii  all  dis-  and  good-will  more  than  on  anything  the  drop  has  not  been  in  the  same,  quiet;,  general  dry  .goods  fair.  Col- 

jurces— which  have  rc-icussions  of  ways  aiul  means  i he  |  else  wo  depend  to  sustain  us  through  proportion  a.s  in  other  commodities.  I  le,, tions  fair. 

ilvent  business  and  tlie  '  liaaks  ure  al  tlieir  service  and  anx-,  the.se  trying  times.  We  have  not  The  extensive  fur  catch  has  meant  ,  Saskatoon  . — Very  little  cliaugc  re 
isitor,  without  warning  * '<•  liclp  tliem.  Very  conscious, !  failed  one  another  in  the  past.  I  considet-able  to  the  trappers  this  conditions  over  previou- 


I'he  .Mounting  Cost  of  Govcninient.  .«omewhat  more  rapid  rate  than  he- j  t>een  witnessed  in  Canada  should  be! ‘"'‘I  presently  become  equally  ^.m- j 
Though  the  maintenance  of  Can-  If  the  tendencies  In  operation  j  a  matter  for  congratulation  on  the  i  of  its  virtues.’  ; 

adian  credit  abroad  at  all  costs  !ias]‘W  the  close  of  1932  should  continue  |  part  of  the  public,  as  well  as  thej  when  the  day  comes,  the\  | 


at  iircseiii.  ot  the  .supjmsed  faults  of  i  iielieve  that  we  sliall  not  fail  iu  the  year,  hui  the  chief  benefieienis  are 
F”'  <  iinadiaii  banki;ig  system,  ihey  j  future."  said  to  be  the  farmers  of  (he  nortli- 


woek.  M'holesale  groceries  continue 
fairly  good  in  volume.  Boots,  and 


been  both  prudent  and  honourable, '  throughout  1933,  by  the  close  of  the  bankers  themselves 
satd  Mr.  Moore,  we  must  not  fail  to  I world  will  he  con-  “jt  should  be  ei 


'too  will  probably  realize  tlie  limited 


recognize  that  it  has  involved  a '  business  as  best  it  can.  ever,  that  we  1 

heavy  strain  upon  our  public  fi*  f>f  trade  reduced  by  appalling  danger 

nancl  - 1  t  Pre-d®Prees.on  ^ 

1"  teniis  of  value,  the  reduc- 


.  ■  o^V"  In  ter  Its  of  val^^he  red r  ^  i 

"The  growing  cost  of  government  ®  of  “o.i^se  be  far  Canadian,  hank.s ' 

Prnv  ni'inl  jinB  Uiinir  -  I’  ’”  will,  or  course,  DC  lar  „reaTer.  -  etnk,,!  _ 


“It  Should  be  emphasized,  how- ‘  P®®'®''*''*^'®® 
ever,  that  vve  have  escaped  these  I  manipulation  ot  the  hank- 1  jiardest 

appalling  dangers,  only  because  ^ve  i  I®*' evii  •  'an  now 

possess  a  banking  system  of  ®xcep- ! ‘;®  toughened  appr 

h-e.  addition  of  uicl 


have  stood  the  shock  of  those  years 
without  calling  upon  tiie  govein- 


-  i,rii  areas.  irLcrcasi.ng  niimber.s  ot  ^hoes  and  dry  goods  fair  to  slo«. 

Steel  Surfaces  'V'hom  devote  themselves  to  trapping  |  uo^jj  merchants  generally  repor' 

M®5L  hv  Novel  Process  I® I"  .-«any  of  i  continues  quiet.  (■ollectioa,^ 

Made  by  ixovei  rrocess  those  -who  have  attained  a  fair  degree  \  fgj,. 

-  f,f  skill  are  said  to  make  more  out  j  CaigHry.  —  Wholesrle  and  retail 

’i'he  hardest  surface.^  known  to  of  their  trap  lines  in  the  cold  month.s  t  gj.yppj.jgj,  jj.j  fairly  good  demanil. 

.^ioel  can  now  be  strengtliened  and  they  do  in  their  farming  oppr- 1  otlier  lines  moving  .slowly,  volume 

..a,  ,  ;  ations  all  summer.  This  has  been  so  l  ,iiu.4i,ni.iinini,  rnitno- 

toughened  appreciably  through  fl‘e;par,jpuiariv  diirin'-  the  last  three  '  1,  *’ ^  ‘  V^Vi  ^  h’ 

addition  of  nickel,  according  to  .'i,Jear!c  ^  ”  i  !‘"®® 

In  the  daily  paper.s 


i  ideed,  known  for  ro.iie  time  wiial 
are  tho  griivest  c\  ils  to  be  cofrcctod 


wlial  paper  bv  H.  .1.  French  of  The  In- 


ecently  t  he  ' 


Company,  and  Canadian  Airwav.s  I.imited  have  tar- 


-Federal,  l^’>-ovincial  and  .Munici-  -  have  stood  the  shock  of  these  years  IXerkurn  for  tiiue  w4ia{  Paper  bv  H.  .1.  French  of  The  In-!'  ij,‘  j,,e  j,^,„jtly  Ihc  I ; 

pal— is  a  ness  of  this  pos.sibility.”  without  calling  upon  tiie  govern-  are  tho  gravest  c\  ils  to  he  coi  rcctod  ,  lernational  Nickel  Company,  and  Canadian  Airwav.s  I.imited  have  car- ! 

I, le  accumulation  of  annual  deficits^  ^  ^  >  nient  .ir  the  public  tor  .special  moa-  f/^  ®  ^  iusiancc,  ami  what  '  V.  (J.  Honierberg,  associate  profes  , ,.jed  an  advorii.se.ment  urging  fur,  ' 

which,  sooner  or  later  ;Fe  '  I  rgeiit  Need  f  or  1  nule  Bevlval  sures  of  mssistanec.  '1  hero  ins  teen  a|.p  ,ue  am.st  important  steps  thai  .-'or  of  pliy.sical  metallurgy  at  the ,„a,,ua  their  agents  to  I 

inevi  ably  to  the  funded  debt  ol  (he  ''To  no  small  e.xtent,  the  shrinkage  f.®  m-ed  and  no  tbougnl  of  jilcdging  j^hould  he  taken.  Mo  t  of  them  lii'  .Massaclntsetts  In.stitiute  oi  'lech-  Hi,;,,  uipi,-  iiy  air|>lano.  I 

taxing  authorities,  momentarily  re-  j  j,ave  tried  to  measure  has  '’'®  ®*’®‘*'‘-  l*’®  "^'*'0".  >ii  order  to  i  iie  scope  of  hanking  aciioo."  i  nolugy.  which  wa.s  pre.sented  before,  - -  '  tamoiiK 

lieves  the  situation-rbut  at  the  cost  , been  due  to  the  persistent  collection  1^®®?  oP®»  ‘-he  doors  of  any  bank.  •*  •  ;/  ‘he  American  Society  for  Steel  U  ^  ^ 

of  a  grave  increase  lu  our  future  ;  ^Var  Debts.  With  this  subject  the  *’l  should  acid  that  the  banks  EUuir]  |  reress  o*  IiiIc  i  Uh  iHun  j  .iMU.HTV  (  lIFKSK  I  ROPH  J  lO.N.  |  (ju»et  uitlj 

burdens.  .  ;  President  has  already  dealt  at  some  tu-day  no  less  ready  than  they  wer?  Agrccmcm.  i  develujimeiil  should  lead  to!  Udmoniou.  There  was  a  con- ; 

‘'In  times- of  pros^perity,  citizens  j  length,  and  Tvith  hi^  "'observations  1021*,  to  provide  aecommodHt.on  'i*he  niKiji  nieu.''Urt*s  ihaf  iU'e  need- I  an  expansion  of  the  use  o'f  the.'^e  .siderablc  increase  in  t!ie  niannfaf’-|^  olle<*tionH 
are  apt  tovlcw  ■with  a  lenient  eyejj  concur.  But  to  quite  a  consider- ‘  for  any  legitimate  Canadian  busi-  ed,  he  pointed  out,  a’'e  those  for  steels,  known  as  nitriding  stee  s  ture  <>f  cliecse  in  the  I’lovl.-icr,'  of 

financial  practices  which,  ■whether  In  j  able  extent  it  is  also  due  to  the  re- j  ness  venture  with  sound  prospects. '  which  iuternational  action  is  neces- ,  whose  outer  layers  have  been  made  Alberta  during  l!t32,  the  prcliminar>  ]  The  Mii 

good  time*  or  bad,  should  always  be  I  strlctlons  on  trade  which  have  been  The  great  size  of  their  investment  |  .sqry.  ‘‘Internalional  agreement  i.s  a  j  very  liard  by  a  comparatively  new  figure  Hhowiu.g  a  total  of  l.lS.'i.itOo  i  cIhhs  of  p 

(i«pl.qrA(l. .  Ope of  the  consequences  | imposed  artificially, by  means  of  high  portfolios,  some  f700,000,0tiu.  is.  it-  tartly  product.  M  e  may  hope,  how- 1  j)|.„(,ess.  At  pi-escnt  used  in  steam  iioiinds.  coinpurod  w  ith  l.Ptd.rySti  |  nitd  iihle  ( 
<?f  this  .depression,  (and,  perhaps  i  tariff  and  exchange  Tegolations.-  1  self  the  measure  of  their  rendin'','(s ',,vei'.  thiit  iii  rrsneot  of  at  least  so.ne  vpiver,  shafts.  )>ump  parts,  and  a  iiounds  for  1131  i  Hex. 


ing  made  on  ol<l  past  dues. 

Kdinoiiton.  —  Wholesale  and  re¬ 
tail  merchants  l  eport  business  du-i* 


ill  busiiie.SR  oiei  previous 
<  ollections  fair  to  .'low. 


The  Miiitpehil  liineA  renebe«  a 
IsHs  Ilf  iKMiple  who  are  Interested 
ltd  iihle  l«  liin  iiiie«tmcnt  reenrf- 
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STRONG  POSITION  ! 
IS  REVEALED  BY 
BANK  N.  SCOTIA; 

Qiadc  Axsets  Shown  at  54.17 
P.C.  Liabilities  to  Public — 

Up  From  48.13  p.c.  | 

EARNINGS  MAINTAINED  | 

Profits  of  $2,303,434  Compare! 
With  $2,579,802  in  1931—1 
Total  Deposits  Steady  At ! 
$203,129,575 


**Technocrazv” 


Lvei.'  ut  ihc  nature  !ini,  ’UiiiJojc  ot  the  technocrats 

o;f..v  has  the  iinfortnnnfc  effect  of  exagg-erati.Tig  their  importance, 
rrinforcinR  their  racket,  ami  wtakeninR  the  already  broken  public 
morale  at  a  ttrue  like  thi'-.  'Ibe  American  public  is  now  being  bope- 
Icvsiy  perplexoU  and  eonfiised  b;  ihe  current  flood  of  fantastic  ideas 
wbieh  arc  the  invariable  acconpanament  of  the  final  stages  of  a 
optcre  depression.  V.o  arc  non  in  ihe  ts bite-tabbit  phase  of  the 
Jrprcs.sion  in  nbleli  liare-brained  notions  of  all  kinds  abound.  The 
fO’intry  .seems  suddenly  lo  have  soup  lechnocrazy  and  to  a  large 
etacul  cil3o  the  spirit  of  American  industry  has  been  demoralized  by 
lhi.s  and  other  extra-ordinary  popular  delusions  of  the  cranks’ 
earniw!  erealcU  by  ihe  period  of  perplexity  and  despair  through 
wliieli  we  arc  passing. -Dr.  Virgil  Fordan,  President.  National  Indus¬ 
trial  Conference  Board. 

HURON  AND  ERIE  HIGHER  EARNINGS 
REPORT  REVEALS  ARE  REPORTED  BY 


MT.  ROYAL  HOTEL 
EARNINGS  LOWER 


DECEMBER  OUTPUT 
OF  IRON  AT  BEST 


IN  ADVERSE  YEAR  LEVEL  LAST  YEARj 

Net  of  $161,489  Compares^  Production  of  27,031  Tons  Com- 1 
With  $583,678  in  Pre-  pares  With  14,149  in 

ceiling  Year  Novembn 


STRONG  LIQUID  POSITION 


144,130  TONS  IN  1932 


Working  Capital  of  $621,431 1  Steel  Production  For  December  j 
Compares  With  $633,589 — |  30,755  Tons  and  342,7881 


Expenses  Have  Been  Cut  i 
Drastically 


RFPORT  RFVFAIS  >  ARF  RFPflRTFn  RY  '  Although  reporting  a  shan.  con- 1  Ottawa. -Production  of  pig  iron  In 

and  further  strengthening  of  an  al- ,  llLil  vlll  ItLi  V  uiiljlJ  allllj  IiIjTK/IiAIjI/  D1  j  fraction  in  earnings  during  the  per- 1 C^riada  during  December  totalled  27,- 
ready  powerful  liquid  position  arc,  CAITILH\  DACITIAhl  PnAllfEI  'mfin'T  I liQuid  position  of  the  Mount  |  tons.  This  was  the  high- 

sound  position  crown  trust  co, 

me  uanK  or  Aova  bcotia  ror  me;  _ _  _  'according  td  the  annual  report  for  i  tons  of  November  by  91  per  cent- 

rent"  cofn,'’ SnlSn"  '^noJeT'uiSred  |  1932  Almost  On  the' Gross  Profits  Maintained  andi^”®  December  ’Jl,  1933.  j  1^?.  output  for  December  Included 


Tons  For  Full  Year— Prices  I 
Steady  Hiroughout  Period  | 

Ottawa. —  Production  of  pig  Iron  In  i 


States  and  other  foreign  currencies  ' 
and  deposit  in  the  Central  Gold  Rc-  ^ 
serve  total  ?32,118,090,  which  is  14.09  j 
per  cent  of  total  liabilities  to  the  ! 
jiubllc.  This  compares  with  a  per- ' 
centage  of  11.65  per  cent,  in  the  pre- 1 


Some  Level  as  1931  at 
$525,890 

LIQUID  RATIO  HIGHER 

Toronto  Bureau  The  Financial  Timet. 


Operating  Economies  Bring 
Increase  in  Net 

BOND  HOLDINGS  UP 


jThe  management  itolnts  out  that  ^2,842  tons  of  basic  iron  and  4,189 

'operating  expenses  were  drastically  the  ^Dominion  ^ 

curtailed  to  a  point  compatible  with 

;  the  maintenance  of  an  established  uroduction  of  nitr 


.  i  I  Toronto  Bureau  The  Financial  Timet.  An  increase  in  nel  earnins^s  Closed  is  evidence  of  the  operating 

centage  of  11.65  per  cent,  m  the  pre- 1  Toronto  —  Net  nrofits  of  Ti.o  wn  C  increase  in  net  !  ..  ,  .  ®  wns  in  1931  and  1930,  respectively, 

vious  year.  In  the  same  manner  .  Net  profits  of  The  Hu-  achieved  through  a  further  contrac- ,  „  Production  started  in  January,  1932, 

quick  assets  total  $123,468,498  which  *0“  “"d  brie  .Mortgage  Corporation  tion  in  expenses  during  the  period,  i  making  nrovllion  for  onS  '■®®® 

works  out  at  54  17  per  cent,  of  liabi-  m  1932  were  almost  equal  to  those  and  a  i.caltby  improvement  in  liquid  i  ^0^  faxes  and  bad  ‘Itnf  doubl  and'a^Lnl" 

8  l1  per  cent  L'  P^^dion  i.s  ictealod  iu  the  annual  ful  debts,  amounted  to  $151,489,  as  dropp^to ^^10^6- 

meScTalMoans  are  consi^^^^^  a.sl®'  ,;'‘®  t  Crown  Trust  Co.  for  the  500  tons  and  remafned  close  to  thi's 

a  quick  asset  «nd  included  as  such  rl“porr’shmvs''1!roms  of  $5-3”'  5'®^'' ®®ded  December  31st  1932.  Gross  Ifor  interest  and  amorUrltion  amount-  K  we1-e‘madr®“''®‘  i 

54^86  pS  Jint  ii  1931  °  I  «f  ‘dose  in  19:52. 1  hen  earning.,  were  well  maintained  in  ,  ing  to  |247.666  and  proxiding  $200^00  production  of'  steel  ingots  and  dl-  I 

TOUT  deposits  of  $203,129,575  show  j 'hey  totalled  $533,459.  Tuxes  were  comparison  w-ith  the  preceding  year,  beTear  Jf  ®*®®'  ‘‘astings  In  Canida  amount-  j 

a  relatively  small  reduction  from  Ihe  6,  compared  with  $82.-  hemg  lower  by  only  a  little  over  | daflc  t  foi  the  > ear  of  $-96.1.6.  'To  December  as 

previous  year.  In  the  two  classes  P‘*“-  ."ddc  $2.a.000  was  wniion  off  ?  -OpO  i  oral  assets  show  a.n  ‘“■‘^‘'easc  ‘dm  ogg  has  | 

of  deposits,  however,  there  Is  some  P^'ses.  again.st  s,-,o,nw  bofore.  oi  $.Mo_,OI-  ,  nanV?  ^?nv2lfmcnf  In  ^e^^  Canada  ®®'^  The  drop  In  Decern- i 

iluctuation.  Deposits  not  bearing  Dividend, s  at  the  rate  oi  8%  per  an-  I’rofit  and  loss  hg tires  reveal  net  '  P^“y  s  ‘nve.^ment  m  the  Canada  , 

.nterest  show  a  reduction  of  7.006,-  wtra  Paid,  amoiiiuing  to  $4oo.-  earmugs  toi  the  year  under  review  I'y^st  indies  Hot^ei  company  further  use  of  the  pro- 1 

005,  while  interest  bearing  deposits  1  000.  ‘de  same  as  the  year  before,  i  no'ouiu  mg  fo  $71,261,  as  compared  amount  of  $20,000  as  an  aooitionai  ducing  companies  which  declined  to 
have  increased  $6,688,650.  Notes  in  The  total  balance  cairied  forwar.l  j\'itb  $fi0.9oS  in  the  preceding  year.  'tinn  1  b h  the  e  now  m  ‘o"®  *'0*"  36.239  tons  while! 

circulation  are  reduced  from  $12,702,-  'vas  $90,335  comparing  with  .585,010  Gro.ss  nt  $203,437  showed  a  slight  de-  ®  .Ji  n^/1,®  were  also  slightly  lower  at 

S32  to  $11,079,008.  bvousht  forward  from  iho  previo  is  ciine  from  the  $204,771  reported  for  rm/h  f  ihil  ^69  tons  as  compared  rvith  809  tons 

Oil  the  assks  side  investments  I  icar.  1  the  previous  year,  but  Important  con-  in  November. 


Iluctuation.  Deposits  not  bearing 


S3V  to  $11  079  008  |  orougnt  iorwaru  irom  iho  previous  icnne  irom  me  yzu-i,rti  reportea  ror 

On  the ’assets  ’  Bide  investments  lea''.  the  previous  year,  but  Important  con- 

’uade  up  of  Dominion  and  provincial  The  balance  sliecL  siioAs  .savings  traction  in  erlpcnses  more  than  off- 

securities.  municipal  securities  and  deposits  at  the  close  of  ilie  mu  -  of  set  the  deed  Lne,  such  charges  amount- , .  ,  ... .  .  , 

railway  and  other  bonds  all  shown  $9,327,304,  as  against  .$1O,0S.>.5p7  a  i"S  to  $132,173,  against  .$143,863  in  pro*fit*andSo83  accounMls 
at  market  value  total  $75,188,980,  year  ago.  Having  regard  to  reduced  19;1.  ,  ,,,,  ,  4hr  dos\  two'^mars  comnan 

V,  hlch  is  an  increase  of  $12,006,554  earning-power  of  the  public  tlii.s  is  The  most  notable  tdiange  among  ,  Pf®'  jt-ars  lompan 

lor  the  year.  The  increase  is  en-  regarded  as  a  .satislactory  .showing.  Ihe  assets  is  holdings  of  Government  ! ‘P'Vs  , 

tirely  represented  In  Dominion,  pro-  The  company  has  37,000  depotn,  ac-  bonds  .at  $608,523,  which  contrasts  Netearr: .  5i6b489 

vincial  and  municipal  securities.  In-  counts.  with  $168,003  shown  in  the  preceding  '  Mort. interat .  .  i!>5,s9i 

vestments  in  railway  and  other  bonds  Debentures  in  Canadr.  folalled  report.  Changes  elsewhere  are  com- |  Amortbation . 

ibow  a  reduction  of  $1,754,237.  Call  $27,726,740  and  in,  Great  Britain  paiatively  unimportant  but  show  the  ]  rieprcciation . 

loans  in  Canada  and  abroad  total  386,342,  comparing  with  $27,812,003  company  to  have  more  than  held  its  I  Netprofits . *S296.176 

815,245,051  as  compared  with  .$17,-  and  $1,300,665.  respectively  a,  year  ground  during  the  period;  estates, | 

''Sl.'363  in  1931.  ‘T^o.  Debenture  account  thus  stands  trusts,  etc.,  under  administration  I  . . _ : 

Tnfal  Hiirlier  ' practically  ihe  same  as  belore.  amounting  to  $21,926,012,  compared!  Surplus  .  •296,176 

*1  *  «<ie -0.7  oQi  i^‘prtgag€s  outstanding  were  reduced  with  $21,420,171  in  the  preceding  j  P’*'’-®vrp'“» . 

r«lT,eMon°^rf  ^vtaost“"“m^000^000  •’“27.032  —  from  $38,086,766  to  year.  j  Balance .  •$284,445 

a  reduction  of  almost  .$11,00^  ?37,159,714.  Real  estate  held  for  In  submitting  the  report  to  share- I  x Add .  63,867 

which  reflects  the  reduced  tu  r  increased  $61,705  during  the  holders  Col.  tV.  I.  Gear,  president  of  p  nj,  "•iaagvu’ 

of  business  and  low  level  of  com-  $304,444.  Sales  since  .lanuary  the  institution,  says  in  part:  l^.ndL.bai .  .$348.3i„ 

iiodit>  prices  .  :  1st  have  reduced  these  bv  over  SlOO,-  '‘While  business  generally  was  •Deficit. 

loans  elsewhere  than  in  Canada  at  *  »  Imac  onflm  iHiTkiirrH/xiif  fi>A  5  Amount  reserved  for  dcpreciatiop 


litigation  against  the  United  Hotel  of  eo,nnarli^7Hth  son 

Company  of  America.  Both  of  these 

latter  Items  are  liabilities  incurred  p.„,.  _ . 

b®for®  th®  present  board  of  directors  ceLer  31.  1932,  the  cumulative  o^ 

f.v  P.".‘  ®‘eel  and  Castings  tot- 


Balance . 

I  x  Add . 


compare 

as  fol- 

198-2 

$161,489 

195.891 

51.715 

•ioo.ooo 

1931 

$583,678 

201,747 

56.480 

200,000 

-1296.176 

$126,451 

204.771 

•296,176 

11,721 

•78,320 

90,050 

•$284,445 

63,867 

$11,731 

^  ■  pares  with  672.109  tons  in  1931  and  ' 
is  the  low  since  1904  when  148,554  ' 
9  $5M.678  were  produced.  Tonnage  for , 

I  20i!747  1932  included  312,360  tons  of  basic: 
n  onn^nn  ’ngots,  19,213  toHS  of  electric  j 

.  _3- J _ steel  ingots,  2,833  tons  of  basic  cast-  i 

s  $126,451 1  ings,  869  tons  of  converter  castings. , 
.  .  .7,  land  7.513  tons  of  electric  castings. 

7  _ ;  Quotations  for  iron  and  steel  pro- 1 

5  *78,320  j  ducts  remained  comparatively  steady 

I _ 90^^  ^  throughout  the  year.  Demand  for  . 

5  .'*11,731  !  ‘be  greater  part  was  for  small  spot ' 
7  ...’.!  tonnages,  but  some  contract  buying 

;  — ■  J  i  was  reported  in  the  early  part  of  the  ; 
'  ’*  ■  year,  duo  chiefly  to  increased  de- 1 

i  mand  from  the  automobile  industi-j. 


*  less  active  tliioughout  the  past  i  Tbc  geiieral  level  of  business  acth^^ 

7.13.639,883  8h<)v  a  reduction  of  $946.-  favorable  features  of  twelve  moalh.s.  we  are  gratified  to  Liaim’in  iit?g”ation.  $20,000  less  adjustment  ■  Hy.  however,  was  low  as  Indicated  by 

.,(•8.  me  total  assets  01  Mieodua  I  gfatement  is  the  increase  in  the  be  able  .to  report  an  improvement  prior  year,  $6,182.  production  of  pig  iron  which  drop- 


e 7 ’s  o'! ’  ratio  of  liquid  assets  to  deposits  to  hi  our  own  business  and  an  increase  Liquid  Position  Good. 

a, rfifiilt  bus!-  o‘te  year  ago.  Bonds  in  our  .net  profits  during  1932,  the  :  the  close  of  the  year,  steel  plant; 

Notwitbstandins  the  dimcu  t  busi  i  aggregated  $4,808,427  a  sub-  improvement  being  more  apparent  liquid  position  ot  the  company  ;  operation  approximated  15  per  cent. 

,u®"k k™  Phito  main  increase  over  tlie  total  of  over  the  last  half  of  Ihe  year.  Every  “I®’.?®  ,®f current  assets  .  of  capacity  and  output  of  castings' 

19., „  the  bank  bas  been  abfp  to  mam  54  54g  526  shown  at  the  euu  of  1931  reasonable  economy  has  been  prac-  $770,611  being  $621,431  in  excess  and  ingots  for  1932  reached  the  low- i 


s>’4  Qi4  ii'"  •  >  ratio  of  liquid  assets  to  deposits  to  hi  our  own  business  and  an  increase 

ITLUrSartorSlei.ZSii.-l'''''''''*'  '»«■*'  ■>'  --rthc  laatl„..r<.(,h,,e.r.Ev.rp 


ecting  prior  year,  $6,182.  ;  production  of  pig  iron  which  drop-  I 

Liquid  Position  Good.  P®*!  to  tlie  level  of  IMO.  At 

;  the  close  of  the  year,  steel  plant ; 
The  liquid  position  of  the  company  ;  operation  approximated  15  per  cent. 


Dividends  to  the  amount 


”  .«!  fiooOOO  were  nald  tax  on  clr-  “28,715.  compared  with  .847,806  696  a  secured.  Our  investmeats  which  are  , 
•ulaUon  ’required  $n9.’843  and  the  yea'*  ago.  of  the  highest  grade  are  carried  at  , 


e  opera-  current  liabilities,  comparing  with  ,  est  level  since  1904. 

current  assets  of  $801,576  and  cur- I - 

‘‘Our  loans  and  mortgages  are  well  :  f®P*' J^^blbtles  of  $167,987  in  i *  fXf/V  f  AAM  AA 

secured.  Our  investmeats  which  are  ‘Included  in  current  assets  are  Do-  ,  IIM  I  A  l/ll|  I  II  AM  I  II 
of  the  highest  grade  are  carried  at:“'P  o°  Canada  bonds  and  other  1  U11 11  *111 V  liVnil  VV. 
cost  which  is  below  their  market  j  P‘®'tb®table  securities  of  $41.7,b,io  ,  P  1  AAIIATAO  0*1*1' 1  A17 
value  a.s  at  the  close  of  the  year.  We  at  December  31.  19.52.  ,  l<  A  l/MIIUf  V  V  I  k  A  IIV 

have  maintained  a  .strong  liquid  post-  |  ^^®  1®  1  Ullilll/ 1 

tion  and  have  no  unusual  problems  '  baud  is  higher  at  $lbo,o8o  as  com- i  - - 

of  our  own.-’  |  P®!®*!  ^“b  ’“'•“21-  ,  I  Only  SlighUy  Below  1931  Lev- 


contribution  to  the  officers’  pension 
fund  $115,000,  while  $250,000  was] 
written  off  bank  premises  account.  1 
I  he  .iniount  of  undivided  profits  was  1 
increased  on  the  year’s  operations  1 
from  $.569,63’5  to  $578,224. 

'’omparative  balance  sheet  figures  ' 
lor  the  past  2  years  are  as  follows: — 

,  12  Months  ending 

December  1931  ' 

1932  1931  ! 

I.iahililte.:  8  3  .  , 


NATIONAL  TRUST 
REPORT  REVEALS 
SOUND  POSITION 


Irving  K  Rexford,  general  man- 1  ‘J 

--  'Fixed  assets — land,  »7i,iiain,.  -.ni 


ager,  in  hi.s  report  says  In  part: 


l.iahilities: 

1  Veposits . 

Notes  in  circulation. . 
I.cttera  of  Credit. 
Vdvancts  under  F.  .\ct 
Other  Liabilities . 

Total  to  Public . 

To  Shareholders . 


“A  year  ago  it  was  hoped  that  equipment-are  valued  at  .$7  9o6,l)00 
general  busiv.ess  had  seen  the  worst 

of  the  depression  and  that  the  year  compare  with 

1932  would  show  real  improvement.  ’  „i,.  ,.„v, 


Only  Slightly  Below  1931  Lev 
els — Liquid  Position  Shows 
Improvement 

•Toronto  Bureau  The  Financial  Timaa. 

Toronto.  —  Net  earnings  of  the  I 


2n3.i'29.573  203.446.PHai  Profits  Moderately  Lower  But  Unfortunately  those  hopes,  as  we  all  “  ®  ®  P®“  ^  ® 

11.079,008  12.702.838  i; _ how  know,  have  not  been  fulfilled,  president,  .i.  a  Baj mono,  comments, 


4,834,7.57  4,606,872  ' 

6«3  815  4.697*.953',  rosiuon  IViamtainea  of  still  deeper  depression  but  there  I  uy  jwas  iiuproveu.  accoraiug  i.o  ine  an- i 

-.1  — - -  *  V  encoiiraHng  sims  ®®‘®P®®y  during  1932  was,  Irankiy,  nual  statement  just  released.  Net: 

“ir’ora  96-  ^3?  041  M7  I  ASSETS  ARE  HIGHER  Sentiiuent  has  improved  to  a  mark-  in  Tl!®’'mm?her^  oTncI' '  Provincial  ' 

aijsi.m  2s.t7<,,»,  Tru«t  Co.  I.W..  for  ll.o'jfaV'oLf'.l  lOBlirkd  in  liopins  that  tl,«  Improve-  !™re’”''cfLS°.’'“li'ile  Ib^ wuri” ii“L''n''fir''posXle“'fo^^^^^  fo^ 

aii  JssiXert‘ca2iar;.„;srrsK:; 


Remain  Substantial — Liquid 
Position  Maintained 


The  year  l’932  proved  to  be  a  period 


$10,565,418  in  1931.  j  Toronto.  —  Net  earnings  of  the  ' 

In  his  report  to  shareholders,  the  i  Ontario  Ixian  and  Debenture  Com- 1 
president,  .1.  A.  Raymond,  comments,  pany  for  the  year  1932  were  almost! 
In  part,  as  follows:  maintained,  while  the  liquid  position  ; 


ASSETS  ARE  HIGHER 


“The  business  experienced  by  ^'our  U^  as  improved,  accordiug  to  the  an- j 
company  during  1932  w  as,  frankly,  nual  statement  just  released.  Net  i 
disappointing.  There  was  a  notice-  learnings,  after  payment  of  provincial  ! 


Asietg: 

•  ash  &  gold  Res  .  .  - . 
'v’hequps  other  Banks.. , 

Dep.  other  banks . 

invest,  bonds . . 

I  ri vest.  Stocks  . . 

(.‘all  Loans  outside. .  . . 

Ouiek  Assets . . 

Tall  Loans  Canada .... 

t  ttbor  I^ans . 

Uank  PremiB*^s  . 

Letters  of  Credit . 

Other  .Assets . 

Total  Assets.  .  . 

ICucess  of  Assets  on 

Ltab.  to  public . 

rcatio  Quick  Assets  to 

total  Assets . 

Katio  quick  assets  to 
Liab.  to  Public . 


euiBiioib  63  463  'j64  Canadian  tinauciai  institu-  v.'  ^  conservative  expectations  and  mark-  comnared  with  $305  906  in  the  nre- 

8  024  925  9  779463  tion  to  have  held  its  ground  well  m  a  more  .uoticeablc  degree  during  .  ,  _  nrobahlv  the  noorcst  “wifi,  ; 

T.WM  the  with  revert,  „  buel-  ,933. _ 2a"o‘„1n”ite  T.? C’.r ler^tTffS  j Jf^.r  ' 

123,468,495  108,292.984  u®®®  uPd  deposits,  maintained  ®  /■  i.  e  .  ‘uty-  The  spending  power  of  the  .appropriations  was  $366  354.  Out  of ' 

, Jc’mo’12?  position  throughout  a  Directors  of  Duher  Steel  public  patronizing  the  hotel  was  cur- ,  div  dends  at  the  rate  of  12%  per 

Defer  Preferred  Dividend  to  a  minimum  while  eompeti-  were  paid!  toS^^^^^ 

4,834,757  4.606,872  ^  ■  u  .  "  *  *  _  tivc  conditions  toi ccd  a  reduction  in  jjonfiiniou  Kovcmnient  taxes  includ- 

4,720.000  6.477.821 1  shareholders  at.  the  average  rate  - the  charges  for  the  hotel’s  various  !  - 

.TJ. 'o, . , , I  of  -12I2  l>er  ceui.  for  the  >ear,  while  loronto. — In  a  letter  sent  out  to  ;  ,  ed  $-i,b^J  retroactive  and  $24,4.,o  pro  . 

"  *  '  “  *  ' leaving  a  moderate  balance  lo  be  sharehoJders  of  Dislier  Steel  Co.,  it  j  *«vour  management  endearored 

87.002.962  37,041.887 1  transfer.-ed  to  surplus.  .  is  stated  .bat  In  view .  of  the  Vact  by  Sr'oveS's  ?rpr;mi:e?  anf  he 

46.67  41.66]  ^be  profit  and  loss  account  shows  that  there  has:,  been  no  improvement  j  eurtailmeni  in  operating  e.x-  gurplus  cat  ried 619 

net  profits,  alter  all  expense.s  and  in  general  business  conditions,  the ,  j  epyno,„ies  cannot  be  car-  ®f- ^ 

54  17  48  13  I  charges,  but  before  dlvidcnd.s  and  directoi  s  have  decided  to  defer  pay-  Pfed  beVond  the  point  where  they  be-  ‘'Vota  assS  -fhovv  an  iCrease  from 

-  'taxes,  of  $466..  92  as  compared  with  ment  of  the  February  1st  dividend  iucompatible  with  the  main-  tJeji  .go  to%‘l3  661  948 

^  profits  of  $.546,041  for  the  year  1931  the  class  “A”  cumulative  redeem- Ugnance  of  an  established  standard  of  Sd^^iSding  inU^-e’st^otS^ 

absorbed  S37fi.OOtJ.  and  able  n  refer  red  .shares  of  the  rum-  _ n.o  effieienev  nf  the  i  ciu,  inciuaing  inuresi,,  loiaiiea  ^11, 


New  InlerMts  Girt  Control  ■  Divldcmls  absorbed  $375.000,  and  able  preferred  .shares  of  the  com-  :;;;:|*r  “and  ihe  efficiency  of  the  ‘'‘'"'T'’ 

Of  C«n.oUdaled  Fire  Co.  ,a.ve.s  ^4,954,  leaving  $6  838  to  be  pany.^  plaint  and%quipme"nt.  It  I 

-  earned  into  surplus  for  the  period  - - been  evident  for  some  time  now  p^p^^n^d  .IllOn’otf  and  Intecclt  i 

.Announcement  is  made  that  con-  and  biinging  balance  sheet  surplus  jiOa.OOO.  and  reserve  for  income  tax  that  the  accommodation  of  the  hotel  ‘  ...  r-mnnaririE  with  S11  2'ii  280  ! 

irol  of  Consolidated  Fire  and  Ca-  up  to  $286,695.  ^  ^  down  at  $49.3i;j  from  $51,720.  is  considerably  in  excess  of  require-  comparing^  wu^^^ 

.sualty  Insurance  Co.  has  been  ac-  The  balance  sheet  shovvs  total  Assets  in  tlie  guaranteed  trust  ac-  nients,  and  in  our  programme  of  Ae^re'-’afe  loans  securities  and  , 

quired  by  substantial  Interests'  asso-  assets  m  the  capital  accouiit  piacti-  count  arc  $450,000  higher  at  $21,691,-  enforcing  the  strictest  economies  =  •  "  ^  $“>  093  838  as  aeaiusl  ■ 

elated  with  Herbert  Begg,  president  |  cally  unchanged  at  $6.41  ...Su  as  com-  poQ  changes  of  note  among  several  hundred  rooms  re.mained  «,  --a  .he  end  of  1931  The 

and  manager  of  the  well-known  in-  pared  with  $6.4o.,9o.t  on  the  previoii.s  ,he  individual  items.  Among  the  closed  during  the  year,  enabling  accounts  comprised  loans  on 

surance  firm  of  Shaw  &  Begg,  Inc.  balance  sheet.  borne  ohanps  are  liabilities  in  the  guaranteed  trust  ac-  to  effect  a  considerable  saving  ]  J;*-  f 
The  Consolidated  Fire  and  Ca-  shown  among  the  individual  items  coiiiit.  trust  funds  for  investment  are  operating  cost  .  '48  708  a  year  ago-  United  Kinr- 

sualty  Insurance  Co.  operates  under  real  esiate  held  being  up  at  $.20,111  shown  $150,000  lower  at  $6,454,665,  “There  has  been  no  relaxation  in  | >^8.798  a  je^ar  ago.  ^ 

, a  Dominion  charter,  principally  in  fro"'  ‘rust  deposits  are  up  $600,000  at  the  effort  to  attract  business  to  the  5^“^^ 994  pgatoft  $637  44-  d4 

the  provinces  of  Quebec  and  On-  stocks  down  at  $107..541  fioni  $...7,-  $15,236,335.  Assets  under  adminis-  hotel,  or  in  tlie  determinatiou  to 

lario  and  has  a  large  volume  of  bonds  held  ower  at  $ao..1o.  as  tration  are  reported  $1,000,000  high-  maintain  the  company’s  standard  ot  Sic?  $400  84V  Snst  $4^^^^^ 

i.l.lne.,  ,or  US  d.ss.s  5rS"f5s’'7T97?;fim-i:Ss3:;  S  _ I.  I  JSm 

“h£%.  C.  sew,,.,.  ...s  ,b...  «a,J  w  a.  from  \i.,  a„„„a,  of  , be  c^-  MacKumon  St«l  (>rpo,.6on  "Swj 

elected  prealdent  o,  lb.  Koraue  at  1  f.sS  a.m  o«  tS"  HriyW  Preferred  Dividend  I  against  $379.5.0.  Keal  estate  held 

ed  and  the  follovung  directors,  all  are  lower  at  $90,000  as  against  day  February  2nd.  "  - -  j  tor  sale  was  $149,640  compared  with 

of  whoin  have  extensive  connec-,  _ _ _ ^  Toronto  Bureau  The  Financial  Times.  I $79,430,  v'hile  officc  premises  ap- 

dons  in  business  and  financial  cir-|  *.»#.  Toronto. — By  the  declaration  of  a  jpeared  at  $120,000,  as  compared  with 

clM,  will  have  charge  of  its  %' \  Canadian  Lumbermen  S  Association  to  /quarterly  div-'idend  of  871^0  per  1 890,000  previously, 

lairs:  hirst  vice-president  P.  R.  „  tJ  A  I  x*  •  JliT  x  z  share  directors  of  MacKinnon  Steel  Another  favorable  feature  of  the 

Gardiner,  D.  S.  Thornton.  J.  C.  H.  |  IHOia  AnnUOl  K^OnVentlOn  in  Montreal  Corp.  reduced  the  rate  of  distribu-  balance  sheet  is  the  increase  in  dep-  , 

HUBsault,  K.C.._IV.  S.  Morden,  K.C.,  |  - -  41^^  preferred  shareholders  from  oslts,  which  rose  from  $1,293,302  at  I 

\V.  H.  Mara,  IV.  R.  Begg,  J.  M.  j  .jhe  Canadian  Lumbermen’s  Asso- imanship  of  S.  .1.  Stamforth;  the  $7  per  share  annually  to  a  basis  of  the  end  of  1931  to  $1,437,251  at,  the  i 
1‘igott,  B.  B.  Stockdale,  George  Oak- |  g.^tion  will  hold  its  25t.h  annual  I  Spruce  Group,  with  W.  B.  Gelding  as  $3.50  per  share.  The  dividend,  for  close  of  1932.  Debenture  obliga- ! 
ley,  .M.P.P.,  Geo.  McNamara,  Her- 1  „,eef  j^g  at  the  Mount  Royal  Hotel,  j  chairman  and  Colin  5Iackay  as  dep-  the  quarter  ended  January  31sl,  is  tions,  on  the  other  hand,  showed  aj; 
iiert  Begg.  I  Montreal  on  January  31st  and  Feb- j  uty-chairpian:  and  the  Jack  Pine  payable  February  1st,  to  .sharchold-  reduction  from  $6,976,879  to  $6,848,-1 

- li-uary  1st,  with  morning  and  after-  Group  with  Ben  F.  .Meriden  as  chair-  ers  of  record  January  27th.  476.  Other  liabilities  to  the  public 

Chemical  Research  Corp.  ,noon  sessions  planned  for  each  of] man.  - - - _ - [comprised  $39,600,  including  provi- 

Ire.........  11  I  these  two  days.  The  forenoon  session  on  Wedues-  cer  mi  wrWIPFli  1®*°“  ‘“cont®  tax  accrued  but  not 

Meeting  called  January  Jl  i  ^  feature  of  the  morning  session 'day,  February  1st  will  be  featured  rh iJrif.  ^  coniparing  with  .$40,458  a  year 

IT  ~7  .  ,  Tuesday,  January  31st,  the  meet-  by  an  illustrated  address  on  “Fire  '  *  *  .ago. 

-Toronto  Bureau  Tho  Mnonciai  -Timci.  |  report  by  George  B.  Safe  M’ood-Fraine  Construction.”  by  Winnipeg. — Following  a  steady  ex-  ]  ^  - ; - 

Toronto. —  Notice  has  gone  for-  j  Nichol.son,  M.P.,  on  the  part  which  Major  G.  M.  Thomson,  director  of  re-  pansion  of  business  and  a  desire  to  Victoria  Trust  &  Savings 
ward  callin.g  the  annual  general  jy-as  played  by  the  lumber  industry  search  for  Gypsum.  Lime,  and  Ala-  better  serve  the  needs  of  Western  <11 9  mi 

noetlng  of  t.Jieuiieal  Researcli  Cf»['jiii  connection  witli  the  Imperial  hastine,  Canada  Ltd.,  and  a  detailed  Canada,  the  Rudd  Manufacturing  I  ivepons  E.anungs 
Doration  at  Detroit,  January  3lst.  U^eonomic  Conference.  This  session  I  report  by  T.  A.  McElhanne}-,  super-  Co.  Limited  ot  Brantford,  Ont.,  pro-  _  .  _  ~  "  .  ,  _ 

1932.  The  notice  indicates  the|,^-ill  also  be  marked  by  the  reports  ,  intendeut.  Dominion  Government  ducer  of  bee-keeping  .supplies,  has]  To7nn^o earninls'Af  i 

meeting  will  be  routine  and  held,  of  the  president,  secretary-manager,  |  Forest  Products  Laboratories,  Otta-  opened  a  Western  branch  with  of- f^r  I 
lor  pre.sentation  ot  reports,  election  and  honorary  treasurer  and  the  se.s-jvvu,  on  work  accomplished  in  1932  fices,  warehouse  and  showrooms  in  ' 

of  directors,  etc.  I.sjon  will  close  witli  a  discussion  ou  and  plans  for  1933.  At  this  session  Winnipeg.  This  branch  will  serve  .L.’ 

President  F  F.  IK'all,  o*  f  herni-  the  question  of  ‘'what  must  we  do  to  ]also  the  reports  of  the  chairmen  of  all  territories  from  the  head  of  the  madt  iva^iahm^frlr  rii«^ 

•  al  Research,  draws  attention  of  obtain  a  greater  share  of  the  U.  K.  [the  group  meetings  will  be  submit-  lakes  to  the  Rocky  Mountains,  and  ,  1  ni,ridp„d«  Jlrl 

stockholders  to  the  fact  that  a  large  niarkets  for  Eastern  Canadian,  lum-  ted  to  the  meeting,  and  also  the  re-  will  be  under  the  managership  of  I  Mieae  ti^nne 

number  of  certificates  of  the  eor-jber.”  port  of  the  chairman  of  the  research  Alex  G  Prentice.  paid,  amounting  to  $8i,oo(h  $U, 000 

lioratlon  do  not  sfnnd  in  the  names  1  At  the  afternoon  .se.ssioii  of  the  committee,  W.  R.  Beatty.  Officers  of  the  company  are  op-  f®®®‘‘''®“  eof’nnn  *  written  off 


the  individual  items. 


count,  trust  funds  for  investment  are  operating  cost 


sualty  Insurance  Co.  operates  under  real  esiate  held  being  up  at  $i20.1il  shown  $150,000  lower  at  $6,454,665,  “There  has  been  no  rclaxati 

a  Dominion  charter,  principally  in  from  $329,869:  loans  on  bonds  and  and  tru.st  deposits  are  up  $600,000  at  the  effort  to  attract  business  I 

the  provinces  of  Quebec  and  On-  ,  i'i-- AV Assets  under  adminis-  hotel,  or  in  tlie  determinatic 

lario  and  has  a  large  volume  of  “'’Ol  bonds  held  lower  at  $aoi.1oJ  as  tration  are  reported  $1,000,000  high-  maintain  tho  company’s  standc 

i.a,lne.,  lor  US  ...oy  oto.s  ot  la-  “'"‘'il _ I-  , 


BARCLAYS  B  A^ 
(CANADA) 


MONTREAL 
2 1 4  St.  James  Street  W. 


TORONTO 
J  J  9  Bav  Street 


A  MEMBER  OP  THE 


BARCLAY  GROUP  OF  BANKS 

which  maintains  over  two  thousand  eight  buudretl 
offices  and  has  resources  ol'  over 
$2,500,000,000. 


A  COMPLETE  BAxNJKING  SERVICE 


FromToronto  to  Vancouver 
—  over  3,000  miles  of  tele¬ 
phone  wire  —  came  the 
urgent  order  for  15  car¬ 
loads  of  lumber.  The 
slightest  mistake  in  specifi¬ 
cations  would  be  costly  in 
a  deal  of  nearly  $14,000. 
Yet  over  the  Trans-Canada 
lines  the  voice  of  the  cus¬ 
tomer  was  as  clear  as  in  a 
local  call,  every  word  and 
figure  was  distinct.  On  the 
check-back  not  a  figure  was 
wrong,  and  the  cost  of 
doing  in  minutes  what 
would  ordinarily  occupy 
days  was  $7.75. 


For  any  distance,  conver¬ 
sations  over  the  Trans- 
Canada  direct  coast  to  coast 
circuits  are  as  clear  and 
audible  as  on  local  calls. 
With  the  unfailing  service, 
speedy  connections  and 
moderate  rates  provided  by 
The  Trans-Canada  Tele¬ 
phone  System,  the  tele¬ 
phone  is  now  the  swiftest, 
most  economical  means  of 
transacting  national  and 
out-of-town  business. 


Alberta  Government  Telephone$  Manitoba  Telephone  Svneai 

Bell  Telephone  Company  ot  Canada  Mantime  Iclegraph  Telephone  Co« 

Britiab  Columbia  Telephone  Co.  New  Bruntwii^  Telephone  Co* 

Saskatchewan  Government  Telephones 

THE  TRANS-CANADA 
TELEPHONE  SYSTEM 


VICTORIA 

and  Montreal  •  •  $1.50 
**  Saint  John  -  9.50 
“  HaUfaa - 10.15 

VANCOUVER 

and  Calgary  *  -  •  St.60 
'•  Ottawa-.*  t.OO 
“  Saint  John  *  9.50 

CALGARY 

and  74301112071  -  $6.f5 
Saint  John  •  $.00 
“  Montreal  •  7.00 

EDMONTON 

and  Wimiipeg  -  $3-00 
Toronto  -  *  0.t5 
*'  Halifax - f.50 


REGINA 

and  V*ictoria  •  -  $3.50 
**  Toronto  .  •  4.75 
**  Montreal  *  -  5.50 


WINNIPEG 

and  Vancouver  $4.50 
Svdnev  •  •  •  6.t5 
**  Hahfaj  .  .  .  4.85 


TORONTO 

and  V'ancouver  >  $7.75 
Saint  John  .  $.55 
ilaiifax  .  •  -  3.50 

MONTREAL 

and  Vancouver  -  $I.*S5 
Edmonton  •  6.75 
Halifax  *  •  •  $»40 


SAINT  JOHN 

and  Edmonton  •  $7.75 
Winnipeg  -  5.50 
Quebec  -  •  1,30 


HALIFAX 

and  Vancouver  $10.00 
**  Calgary  •  -  $.75 
“  Ottawa  .  .  t.iO 


•  NOTE:  Thf 
above  ratea  arc 
for  Station -to* 
Station  Day 
Mcjyage.<i, 


^)ert  Begg. 

Chemical  Research  Corp. 

Meeting  Called  January  31 

Toronto  Bureau  Tho  Financial  Timea. 


establishes  WIMfIPEG 
BR.VSCH. 


[comprised  $39,600,  including  provi- j 
jsion  for  income  tax  accrued  but  not ! 
I  due,  comparing  with  $40,458  a  year  I 
I  ago.  ! 


lioratlon  do  not  stond  in  the  names  i  At  tho  altornooii  .se.ssioii  of  the  committee,  W.  R.  Beatty.  Officers  of  the  company  are  on-  'ooPJ  written  off 

of  tho  true  owners,  koiiig  .  arrifsl  fir.q  day  ot  the  meeting^  llic  various  At  the  afternoon  session  on  Wed-  timlstic  regarding  prospects  fn  fuv^tmlnt  ?esl‘l-v’2?^  S 
iH  ‘Blreet  fertificaies  .  and  urgos  groups  will  bold  llieir  busiiies.s  ses-  nesday  the  report  of  Ihc  resolutions  Western  Canada  an^  state  that  des-  1“  h!  “  ® 

■hat  all  sbareholdor^j  have  ilieircor-  .-ion.-’,  the  Whito  I’luc  Group  under  committee  will  be  presented,  and  the  pile  a  period  of  buying  lassitude  !  ^  ^ 

Mficates  immed.ately  t-?nsforrofl  ip  the  ohalrmanship  of  1'.  A.  Gillies;  election  of  directors,  and  other  busi-  there  Is  a  very  considerable  volume  amount  to  $8,619,040.  an 

o  ‘heir  own  names  -he  Herd  wood  Group  under  the  chair-  ness  of  the  meeting  completed  X.  an  Increase  of  *235  000  over  prevl-| 


j  there  is  a  very  considerable  volume 
of  business  to  be  done 


LAKE  OF  THE  WOODS  MUING  C0„  Limited 

Makers  of  FIVE  ROSES  FLOLR 

MILLS  AT 

Montreal,  Brantford,  Kecnatln,  Portage  la  Prairie,  Medicine  Hat 
DAILY  C.APAC/TY  ZOMO  BARRELS 
Pregideni  and  Managing  Dirtetor 
FRANK  S.  MEIGHEN.  C.M.G. 

General  Mm.>a€ 

intGH  MACKAV.  K.C,  Director.  C.  H.  G.  SHORT 

HOBBS  HUGH  MACKAY,  K.C. 

WALTER  MOLSON  ISAAC  PITBLADO,  B  .C.  R.  W.  RBFORD 

RT.  HON.  LO^  SHAUGHNESSY.  K.C.  PAtX  F.  SISt  G.  W.  ALLAN,  K  C- 
HON.  ROOOLPHE  LEMIEUX  3.  W.  PYKB 

_  Treasurer  Asst.  Treasurer 

D.  A-  MacINNES  A,  c.  McMILLAN  IL  JL  HUTCHISON 
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THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  27,  1933. 


Paying  Debts  in  Gold  Will  But  Defer: 
Return  to  Gold  Standard  | 

By  F.  C.  COODENOUGH, 

Chairman  Barclaya  Bank,  Ltd. 

IT  has  taken  as  long  a  period  a.i  ica.  and  in  the  eyes  of  the  world, t  fields  of  civilization  and  to  develop 
fourteen  veara  for  ihirone  to  real-,  such  a  resailt  would  be  regarded  as  the  distant  and  unoccupied  areas  of 


IFtitanml  ftes  Paying  Debts  in  Gold  Will  But -Defer: 

P.bli.h.d  E..,,  Frtd.,T.7.T?«;i' SI...,  w...,  l”'» ‘i”' w  ™pp»rt  ™«li  •  pla"  •=  »ouia  D  -t-/-,  r^/-b1/-1  Qt-OtO/-1o'rr-l  .  ' 

by  tha  Montreal  Financial  Timea  Publiahin*  Company,  bo  advanced  by  a  board  of  bankets  and  bUSllieSS  men  rV  1  jTTI  ^  I  I  C  1  ijEfxl  iylfi  *  LbJ  i  ^ 

Limited. _  acting  as  e,xperts. 

^  EMMET  cox . President  ^his  situation  that  the  prediction  was  made  - _  '  _  _  coodenouoh -  I  ^ 

DAVID  BURNSIDE . General  Manager  |hat  ptogress  at  the  World  Economic  conference,  and  j  Chairman  Barclaya  Bank,  Ltd.  I _ 

_ _ _ the  benefits  to  accrue  therefrom,  will  be  dominated  by  |  _  ,  .  ...  ... 

.  .....  ....  T  T  hac  t.ikon  nc  Inn"  .1  noriod  a.^  ica.  and  in  the  eyes  of  the  world,  fields  of  civilization  and  to  develop 

J.  W.  TYSON  -  -  Editor-in-chief  and  Managing  Editor  the  extent  to  which  the  peoples  of  the  various  coun- ;  J  fourteen  years  for  Kurope  to  real-,  such  a  result  would  be  regarded  as  the  distant  and  unoccupied  areas  of 

A.  R.  W.  YOUNG . News  Editor  tries  have  come  to  appreciate  the  seriousness  of  the  |  matter  of  War  an  international  disaster  of  the  first  the  world  and  those  countries 

R  G  SMITH . Toronto  Editor  situation,  thus  making  possible  the  adoption  of  a  plan  I  Debts  and  Reparations,  the  variou.s '  magnitude.  The  payment  therefore  which,  though  already  popula^d,  I COHPOUh 

_ _ _ i  designed  along  busino.ss  rather  than  political  lines,  (countries  of  the  world  must  be  re- ;  ot  further  sums  in  gold  may  be  dls-  were  ripe  for  development.  For  wcabiV 

SUBSCRIPTION  PRICE;  In  Cannda,  $3.00  a  year;  $1.75  for!  _  I  garded  as  one  unit,  bccausc,  in  the  |  inisscd  as  impracticable.  The  only  many  years  before  the  War  oreai  TCAKLT 

six  months.  In  Great  Britain  $3.00  a  year  Canadian  funds.  1  settlement  Of  these  questions,  ac- 1  alternative  to  payment  in  gold  isj  Britain  had  a  large  import  surplus 

United  Stales  “  '’'“J.' *  FaTIXl  OrsailizerS  Holdins  Their  Jobs.  ,  cording  to  the  decision  taken,  they;  payment  in  goods  and  in  discuss^  on  her  merchandise  accost  and 

Anv'r  RTis?\r  *r  *h  anniication  at  all  our  offices  srTT^t-.  I  will  prosper  or  suffer  together  — j  ing  this  possibility  wc  have  to  con- 1  the  absence  of  tariff  and  o^er  re-  Money  grows 

or  Rom  any  rcsponY.bio  Tdve?u^^^^^^^  -p  VIDENTLY  born  out  of  the  failure  of  the  wheat  j  the  turning  point  in  understanding  '  sidcr  not  only  our  ability  to  pro- 1  strictions  allowed  the  whole  ma- ,  ,.pidly  at  com- 

cable  ADDRESS;  •  Fintiines'  ;  VC.  U.  Code.  j  pool  organization  to  Control  markets  and  force  up  j  and  accepting  this  undoubted  fact  I  diice  the  goods  but  also  the  ability  |  chlnery  to  function  smoothlj.  Part-  pound  interest. 

HEAD  OFFICE  Montreal.  Lancaster  0281.  All  Depart- ipriues  -undcr  the  guise  of  Orderly  marketing — a  new  having  been  reached  at  Lausanne. !  of  America  to  receive  and  absorbjly  for  this  reason  ^bere  ®  Savings  deposi- 

_  ..  'movement  has  been  started  in  Western  Canada  with  America,  however,  does  not  yet ,  them.  ;  great  expansion  of  “O  ,gd  with  Canada 

TORONTO  on  ICE;  226  Bay  sir.et.  R.pre.entativr.  R.  \ movement  has  been  Started  in  western  Canada  with  ^jg^^  ;  w  ^  ♦  j  import  and  export  trade.  Our  coun-  p  , 

r  n  c  143  Vancou- I  ^  controlling  and  curtailing  wheat  produc-  jt  has  been  unfortunate  and  disan- !  Before  the  War  America  was  a  I  try  made  full  use  of  her  great  re- 

^  ^®J/;^MoteL  ^vWouJA^B.c.  ^  j  tion— the  idea  being  orderly  production.  An  interna-  pointing  that,  notwithstanding  the  great  debtor  country  and.  through- 1  sources  and  of  her  financial  earn-  the  interest 

LONDON.  ENG  6$  Bishopgaie.  E.  C.  2,  Davies  k  Co..  Rep.  tional  conference  of  governments  and  producers  is  good  results  achieved  at  the  Lau-  out  her  history,  her  overseas  trade !  ings  in  the  carrying  on  o  s  po-  i,cine  comoound- 

Eeseutatives.  being  Urged.  A  Wheat  problems  committL.  composed  !  «-nne  Conference.  America  dcclin-  position  has  gradually  been  buHt  up  j  ^Cy  byjendtng  money  abroad  and 

- - - - - r  ...  -1.  '  cd  to  grant  a  further  moratorliini  upon  lines  which  would  enable  her,  her  tree  iraae  policy  enaoiea  ner  j  j 

Devoted  to  the  interesta  of  the  investing  public  in  the  'f*®  three  prairie  governments  has  been  |  ^he  pajunent  of  the  War  Debts  to  export  sufficient  to  meet  the  !  debtors  to  pay  for  the  interest  and  Founded  18SS 

belief  that  the  confidence  of  capital  is  essential  to  the  instructed  by  a  conference  of  governments  and  the  i  instalment  due  on  15th  December  service  of  her  foreign  obligation.s  service  of  the  debts  due  to  her  * 

stabilitii  of  finance,  the,  prosperity  of  industry  and  the  three  provincial  wheat  iwols  to  take  the  question  under  pending  a  full  discussion  of  the  upon  commercial  lines.  She  had:  through  free  sales  of  their  goods,  in 

_  .  -  -  X  r-  X-  r  •*!  •  c-  I  ,  _  , _ _ i-A _ I  UvIflaK  ITvnArifiTIPA 


SUBSCRIPTION  PRICE;  In  Canada,  $3.00  a  year;  $1.75  for 
six  months.  In  Great  Britain  $3.00  a  year  Canadian  funds. 
In  the  United  Stales  $3.50  a  year;  $2.00  for  six  months. 
Foreign  Subscriptions,  $5.00  a  year;  $3.00  tor  six  months. 
ADV'ERTISING  Rate  Cards  on  application  at  all  our  offices 
or  from  any  responsible  Advertising  Agency. 
cable  ADDRESS;  •  Fintimes'  ;  W.  U.  Code. 

HEAD  OFFICE  Montreal.  Lancaster  0281.  All  Depart- 


COMPOUNDED  HALF- 
YEARLY  I - n - 1 


ted  with  Canada 
Permanent  earn 
the  high  rate  of 
4%,  the  interest 
being  compound¬ 
ed  half  yearly. 

Founded  18SS 


development  of  our  resources. 

MONTREAL.  FRIDAY’.  JANUARY  27,  193.T. 

Why  Capital  Is  Seeking  Cover. 


'advisement.  War  Debts  question  as  a  whole.  It  j  largo  sums,  to  pay  to  her  creditors  the  BritUh  market.  Experience 

1  ^  «  e  *u  X7X7  A  ^  *1-  1  A  would  have  made  matters  much  1  and,  therefore,  her  foreign  trade!  showed  that  the  free  trade  policy 

,  The  consequences  of  the  efforts  of  the  pools  to  con-  had  done  so  and  would  economy  was  ba.sed  on  the  need  for ;  was  the  best  suited  for  Great  Bnt- 

jtrol  markets  and  prices  have  been  what  was  predicted  undoubtedly  have  paved  the  way  to  a  surplus  of  exports  on  trading  ac-|  j  .u  ♦ 

'by  students  of  the  law  of  supply  and  demand  and  better  results  for  all.  I  count.  To  this  end  exports,  werBj  This,  manifesto  emphasized  what 

i  experts  of  the  grain  trade— wheat  has  slumped  to  The  problem  of  War  Debts  is  best !  encouraged  whilst  imports  were  dla-  I  have  already  said  ‘ 

oir„r,af  _ i„  ml _ « _ .  _ lapproachcd  as,  a  question  of  facts  1  couraged  by  heavy  tariffs.  inter-  Bke  to  quote  from  that  document 


p  ITIZENS  of  the  United  Slates  are  buying  govern-  j  almost  dlsa.strous  Jpvols.  The  effort  to  control  produc-  “scntlmcnL  if  h£es  |  nally  Te^r  mdJsTrIcs  Tmtted  IK- !  the®  following  extract  which  ®  states  |  ^  B.y  $t,  Toronto 

'  ment  bonds  at  yields  substantially  less  than  the 'Don  Is  recognition  of  the  domination  of  demand  rather  upon  the  effect  of  payment  both  up- 1  selves  upon  lines  which  would  meet  (that:  -  Asoots  exceed  970.000,000 

interest  obtainable  on  bank  deposits.  In  England,  !  than  of  supply,  in  deciding  world  prices.  However,  on  the  debtor  and  liic  creditor  and  j  the  need  for  an  export  surplus  and  [  “Trade  is  not  War,  but  a  process 

according  to  the  annual  reports  of  the  big  banks,  there  is  implied  in  the  new  campaign  that  same  control  what  in  the  long  run  would  be  the  j  were  equipped  to  produce  soods  ■  ^  exchange  that  m  time  o  pMce^^  - - ^ 

deposits  show  a  large  increase.  In  England,  as  in 'over  the  individual  and  that  same  dependence  on  agree-  ot'^Lr' pe®opTel !  tlii?  their  prosperity  is  a  con-  creditor  nation  to  recognize  and  ac- 

Canada,  the  confidence  of  the  people  in  the  banking  .ments  of  organizations  and  governments  which  has  concerned,  as  to^ whether  she  i  To-day.  quite  a?art  from  War  Debts,  |  ditlon  of  our  own  wellbeing.  If  wc  “Sic^^^ 

system  is  a  contrast  to  the  United  States,  where  so  ;  ^nvo-fiably  brought  about  the  downfall  of  efforts  of  this  ^.jjj  fuifn  her  contracts  or  not.  The  America  has  become  a  great  credi- j  check  their  dealings,  their  power  world  It  will  lead 

many  bank  failures  have  shaken  confidence.  .kind.  One  has  only  to  con.sider  the  Sino-Japanesc  |  fulfilment  of  contracts  is  and  al- 1  tor  nation  .and.  if  .she  is  to  receive  Jo  pay  their  debU^^^^  to  an  undue  accumulation  of  the 

But  in  all  three  countries  it  will  be  noted  that  capital  :  s’itna^ion  as  evidence  of  the  practical  futility  of  such  1  has,  been  the  essence  of  Brit- j  paMnent  Irom  her  debtors,  she  Restricted  imports  in-  world  s  stocks  of  monetary  gold  In 

IS  adopting  a  “safety  first"  attitude.  In  the  face  of  agreements  as  the_  project  to  control  world  wheat  pro- j  other  ®pernmnent  alternative® 1  volve  restricted  exports  and  no  na-  paTe  M®tht  Slem^tae’ it 

various  movements  for  currency  experiments  to  create  ;duction  would  be  based  upon.  A  league  of  whtfat  pro-  ;  will  always  be  the  case.  But  I  cer-  range  to  increase  her  imports  or  |  tion  can  afford  to  lose  its  export  United  States  of  America  and 
more  money,  the  fact  remains  that  there  is  an  Increas-  ducers  would  surely  be  no  more  powerful  than  the  }  taiiily  believe  that  the  city  of  Ixin-  decrease  her  exports.  Probably  both  j  trade.  #  *  In  FYance,  is  wholly  tinproftiablc,  to 

ing  surplus  of  capital  available  for  enterprises  which.  League  of  Nations.  don  tyould  regard  it  as  an  unrca-  courses  will  be  necessary  and  this;  i;„fortiinateIv  m  to  the  nresent  •'t  tall  in  gold  prices,  besides  budget 

under  prevailing  conditions,  can  assure  security  and  a  Despite  anything  a  world  conference  on  wheat  P^o- ;  suggestion  ^  lions®  ®b®ut  ^f  to®  otheriaym^^  there  has  been  no  general  ac-  deficits  and  other  evil  effects  which 

talr  return.  dvmtion  might  agree  to.  we  would  still  expect  that  each  ^  [Lr®e®"’?o  be  ^®Se®e®‘‘and^  complete*  added  th'e  ^SymeS'";! '"tVa^^iebts  I  ceptance  that  tariffs  should  be  re-  JJ® 

The  little  recognized  factor  in  the  situation  is  taxa-  "heat-growing  country  individually,  and  each  wheat-  discussion  upon  the  whole  que.stion  something  approaching  a  free  trade ;  dbeed,  although.  In  certain  direc-  tends  to  a  great 

tion.  It  is  becoming  more  and  more  difficult  for  bust-  growing  farmer  in  that  country,  would  produce  just  as  ;  of  the  payment  of  War  Debts  and  policy  will  in  my  opinion  be  ^equlr- '  J'0“Sj  O"jnsl9  the  change  m  Bnt-  international  trade  and 

ness  concerns  to  show  profits,  and  when  these  profits 'much  wheat  as  it  was  decided  could  be  marketed  ,  Jh®  ®nen^ne''®t®hp  "^disrn^ssfon  ’’aifd  Mich  a^change’®^  T®harwtl/®b^®or  1  some  movements  between  ourselves  to  default  on  international  commit- 
are  largely,  or  wholly,  absorbed  by  taxation,  capital  ;  Profitably  in  view  of  world  conditions.  And  also  that ;  a  safisfaetorv  .■settlement  ac-  America  to  decide.  WiH  shc-can  ■  and  overseas  countries  towards  the  ments  m  many  direcHons.  Although 

naturally  seeks -safety  rather  than  take  risks  to  provide  ;  each  nation  would  consider  its  individual  position  in  oeptable  to  all,  the  next  instalment  she— face  that  upheaval  to  her  eco- !  “ogotlation  of  commercial  treaties  ^reai  «mam  nas  i^en  compeiiea 

governments  with  revenue.  (regard  to  world  conditions,  alternative  crops,  costs,  must  be  paid  and  the  next  and  the  nomic  system  which  a  heavy  reduc- ;  on  l^Sjamoun^tmg  priectionist  policy,  at  all  lems 

What  is  required  is  that  governments  should  seeklPrlce  trends  and  prospects  , for  demand  just  as  each  [  next,  no  matter  how  long  the  dis-  tion  m  tariffs,  perhaps  almost  •  countries  abroad  ^or  the  time  being,  it  should  bo  re- 

to  revive  business — with  the  idea  of  sharing  in  the  I  individual  wheat  grower  would  consider  the  same  i  north?nk"thL^vou®d'hc^rlasonU1ej  wm\Td  n^^^  would®  involve  ||o  arrest  the  increase  of  their  own  membered  that  ® 

profits  therefrom  by  Intelligent  taxation— rather  than;  problems  in  relation  to  his  own  farm.  ;  or  right.  I  have  been  in  entire  a  considerable  adjustment  of  capital  i^r’ff  walls  that  this  change  in  creditor  nat  on  and  hat  ^ 

to  continue  the  present  policy  of  imposing  fresh  taxes  |  1°  the  last  analysis,  the  wheat  problem  of  the  world  agreement  with  the  policy  of  the  and  labor  and.  in  the  process,  a;  British  POhey  has  become  necessarj  •  ‘  „_i,i  ,, 

wherever  it  seems  likely  that  revenue  can  be  derived.  I  wi”  he  solved  by  the  wheat  growers  rather  than  by  Government  in  Paying  the  instal-  protracted  period  of  unemploytnent  ■  paynmnts  and^ to" prevent  follows  that  wc  must  avoi,1  the  mis- 

- o«-5anizers.  who  apparently  keep  them-  tlf  "eceiVe®‘W:m1nV  I  take  which  America  also  now  a 

What  (and  Why)  Mr.  Beatty  Fears.  ^  ?eel  that  the  united  states  willreal-  she  must  accept  it  in  the  only  way’i  ground  for  the  surplus  pr^uc-  great  cred,t  t,on  h^ 

TTAintro  .1  .  ..iru  ^00^.  vit.  1  soon  as  the  last  one  has  been  proved  to  be  a  failure.  ize  that  Great  Britain  should  not  in  which  payment  can  be  made— ;  J'®"/  ^  nerolsarv  tn  imnnsrarc 

TTNDER  the  caption.  The  C.  P.  R.  was  built. on  -  pay  J^^y  further  instalment  until  the  that  is  in  goods-  and,  notwithstand- j  fundamental  pnnaple  to  which  I  ’..Z  ,  ‘  nUfacl^s  to 

LJ  faith  and  confidence,  not  on  fear.”  the  Winnipeg  D  I  u  o  Li-  c  j-  whole  matter  has  been  discussed  ingall  the  difficulties,  make  pay- j  J’’®*'  “I  of,r  in  the  di^^^^ 

Tribune,  in  a  leading  editorial,  develops  a  new  line!  Banks  Curb  Public  Spending.  and  an  agreement  for  a  final  set-  ment  possible  by  a  readjustment  of  1  ip®.’'  ” *Hisct?irpe  liabilities  That  is  to  say  our  objec- 

of  argument  on  behalf  of  over-railroaded  Western  XTOT  content  with  drawinp-  the  attention  of  the  Gcment  has  been  reached.  I  think  tariffs.  That  a  creditor  must  not,  -aii;.;-,.  f iva' eontinnlHI v  shonlH  he  to  ntm  at 


Tribune,  in  a  leading  editorial,  develops  a  new  line!  Banks  Curb  Public  Spending.  ,ind  an  agreement  for  a  final  set-  ment  possible  by  a  readjustment  of  j tmiiyu  muai  pcimii  hb 

of  argument  on  behalf  of  over-railroaded  Western  XTOT  content  with  drawing  the  attention  of  the  lhar"ms'’?s  \®®?ommon®%nse  mak? parent  "imSible  Timt  re'mains®  uncS^d"  I  tiv^contTnudTirsho^ 

Canada  against  the  amalgamation  proposal  which  has  ’  Canadian  public  to  the  dangers  involved  in  the  I  and  one  that  is  honorable.  There  I  regarded  as  u  fundamental  prlnci-|^“y  failure  on  the  part  of  a  great  1  fi  cer  trade.  ^ 

been  so  strongly  presented  by  President  Beatty.  “Fear  steadily  growing  burden  of  taxation,  the  banks  are  must  be  some  finality  upon  a  ques-  ple  at  all  times  between  every  cred- 1 - — — - - - 

-unreasoned  fear — is  riding  the  economic  gale  and  apparently  taking  direct  action  to  put  a  curb  on  public  '  tion  which  so  vitally  affects  the  itor  and  every  debtor.  Should  Am-|  j  •> 

sound  judgment,  as  we  know  it  in  normal  times,  is  in  expenditures  which  will  have  to  be  met  in  the  future  P''®®®*’f  future  conditions  of  erica  decide  upon  a  policy  leading  V./ri  JVLT.  lOrOIl  S  i  rOpOSa.1 

suspense,"  declares  the  Tribune;  adding  that  “it  is  ! from  the  pockets  of  the  lax-payers.  i  the  whole^  wor^d.  ^  ^  to^_freer  trade ^nnd^^a  jed^  - 

unfortunate  that  at  such  a  time,  Mr.  Beatty  should;  The  influence  of  the  banks  in  this  direction  has,;  jn  my  opinion  the  question  for  terbalancing  the  fall  in  internal^  Editor,  The  Financial  Times, 

propose  a  transaction  of  such  magnitude  as  amalgama- ! apparently,  already  been  felt  by  the  Montreal  civic  i  consideration  is  not  only  the  extent  values  by  a  policy  of  credit  Infla-]  Montreal, 
tion  of  our  two  railway  systems  and  support  his  authorities,  who,  according  to  authoritative  reports,  i  lo  "hicii  Great  Britain  shall  pay, ;  tion  with  all  the  uncertainties  i  , 


unfortunate  that  at  such  a  time,  Mr.  Beatty  should;  The  influence  of  the  banks  in  this  direction  has,;  jn  rny  opinion  the  question  for  terbalancing  the  fall  in  internal^  Editor,  The  Financial  Times,  .gold  prices  will  be  restored  when 

propose  a  transaction  of  such  magnitude  as  amalgama- ! apparently,  already  been  felt  by  the  Montreal  civic  i  consideration  is  not  only  tlie  extent  |  values  by  a  policy  of  credit  infla-]  Montreal.  the  circumstances  that  have  caused 

tion  of  our  two  railway  systems  and  support  his  authorities,  who,  according  to  authoritative  reports,  i  lo  "hicii  Great  Britain  shall  pay, ;  tion  with  all  the  uncertainties  and|DMr  Sir:  the  mal-distribution  of  the  metal  arc 

a  .  .  •  *  ««.  ,«  •a  x.  «.a  a  T*A  1  m  Ttn  i*»  '  w  ll  i  f*3l  WO  11 1  f?  At  t.GIirl  1 1  ^  I  ivGrOrTlliff  t-O  ^ll*.  *JorOO  S  8001G  W 1)  FGDIOVGQ  BRu  lUdUStrlCS  11  iCll  S  U  J)  p  D 

proposal  mainly  with  argument  based  on  public  fear-  :have  been  notified  that  while  ready  to  finance  without  ,  .^-hether  Amerka  can.  and  vvill.  Yet  by  what  other  means  could  she  involved  proposals  in  your  issue  of  economic  needs  and  arc  reasonably 
Those  who  know  Mr.  Beatty  and  his  record  will  .question  direct  unemployment  relief,  works  to  which  :  j,er  own  interests,  and  in  the  in-  hope  to  liquidate  the  great  iinanclal  Slk  inst--  assuming  that  one-half  fin.anced  will  survive  the  present 
appreciate  that  fear  is  not  natural  with  him,  and  that  :the  federal  and  provincial  govenimenls  are  prepared  ;  teresfs  of  the  world,  accept  pay-  organizations  which  she  has  found  ik®  world’s  monetary  gold  and  gov-  Crises  without  any  such  dangerous 

any  fear  indicated  is  fear  for  Canada  and  the  Canadian  to  contribute,  ind  civic  administration  expen.ses  in  i  ment.  It  mu.sf  be  borne  in  mind  it  necessary  to  create  in  the  last  -^y®“  a !,^®a  ®ytr 

p-ople  as  much  as  it  is  fear  for  the  shareholders  of  anticipation  of  tax  collections  on  the  existing  basis  the  I  that  debts  between  countries  can  few  years  in  order  to  prevent  a  nomlhcl  y  doubled  would  suffice  to  rency  being  rc.sorted  to.  and  the 

p-opie  as  muen  as  ic  is  rear  lor  me  snarenoioers  oi  anucipauon  oi  tax  collections  on  me  existing  ba.sts,  the  j  fimiK-  riisrharo-Pfi  in  eold  cataclysm  in  values  The  nroblems  cancel  all  inter-governmental  and  in-  economic  .structure  will  be  all  the 

his  own  company.  And  if  Mr.  Beatty’s  frank,  construe- I  banks  will  scrutinize  carefully  —  and  reserve  the  right  j  g^od.®  includin'^  services  and  for  America  are  very  grave  indeed,  lemational  debts  together  with  the  sounder  if  values  unrepresented  by 

live  statement  can  he  construed  as  indicating  fear,  then  'to  refuse  —  proposed  loans  to  the  City  to  provide  work-  i  the  first  step  therefore  is  to  con-‘  As  I  see  the  position  she  will  soon-  debts  of  provinces  and  muni-  productive  assets  are  eliminated  from 

it  is  a  fear  shared  by  every  tax-payer  in  Canada  who  ing  capital  where  such  loans  will  have  to  be  met  from  slder  the  extent  to  which  payment  ‘  er  or  later  have  to  choose  between  y,’, w®.”'?!’  vcafnJlf  VisVa  ,  rfn  t  Pacini 

is  seized  of  the  facts  of  the  situation.  If  by  arousing  j  Uxes  imposed  on  fronting  proprietors.  The  banks  are  '  ®  .  ®'‘h®'',  ®^  -v,^”®®®  i  fo-Snl  me  wholT  m-  ^s®ome  fiarf  "  hole-hearted  co-operation  of  all  the  is  suffering  from  the  results  of'^over- 

that  fear — and  fear  has  always  been  a  dominating  j  reported  to  have  drawn  the  attention  of  the  City  Coun- ;  ^  t»  ■?  r»f  fhn  rf^utc  Hno  to  hpr  T  fnllv  world,  a  point  on  v/hich  thfere  need  !  spending,  both  collective  and  indivi- 

factor  in  mass  action-politicians  can  be  made  to 'ci^o  the  heavy  borrowings,  placed  at  over  .$43,000,000,  i  d^^Ii'" December ’■'last'' was  [.3^'  on- (  realize  that  whatever  course  Amer-  bonef w'down  w^^^^  l""-!’  aid®  whiir^ri^m®'’^^^! 

leahze  that  a  drastic  course  is  necessary,  then  fear;  of  the  past  11  years  that  will  have  to  be  repaid  by  ;  tirely  in  gold.  In  order  to  meet  the  i  ica  may  adopt  will  involve  Initial  fin?®  ,ha1  as  Mr  MicheU^omts  air‘aVe%iot  eamaUv  to 

will  have  been  aroused  to  good  effect.  Montreal  proprietors,  many  of  whom  are  not  in  a  posi- 1  instalment  gold  to  the  extent  of  |  sacrifices  C la  the  one  hand  a  re-  ^  process  of  100%  inflation:  effect  of  this  scheme  would  be  to 

The  atUtude  of  the  Winnipeg  Tribune  towards  the  :  tion  to  meet  their  taxes,  with  a  resultant  adverse  effect :  ^  ^  ?Ls®ti%i'e?"nltknM  finan-  (D  The  war  debts  and  reparation  shift  half  the  load  from  the  should- 

.n»lg.m.Uc.„  proposal  Tho  upon  th.  credit  o,  tho  Cy.  !  1™;!.' Sf  S'"-  *0'"1  "o  “-»■>»<';  T,5'?om™  “’"To"'''.;; 

railways  have  been  the  prime  factor  in  opening  up  the  The  banss,  in  following  such  a  course  of  action,  are  j  cost  was  nearly  £29,000.000  and  this  i  balanced  whilst,  on  the  other,  the  (2)  Other  loans  owed  by  govern-  ^J,® 

West  and  any  curtailment  of  service  i.s,  naturally,  merely  practicing  what  they  have  been,  for  some  con- j  amount  waS'  provided  by  the  exche- j  adjustments  to  her  economic  system  I  'J"'J|*®  ®  ^  ^yoiild  international  inclcbted- 

strongly  opposed.  With  that  opposition  there  is  every  iSicierable  time,  preaching.  Credit  for  a  substantial  |  O’ler  in  British  Government  Treas- 1  whjeh  a  substantial  reduction  of  ^  mental  ' loans  would  be  totally  ness,  i.  e.,  investment,  much  of  which 
room  for  sympathy.  However,  it  is  only  stating  the  measure  of  courage,  is,  nevertheless  due  the  bankers  ( i  hBV*^rUffipniHf.I''fiormo.''th'p  n'p^?nd"of  i  redeemed  by  a  payment  equal  toils  represented  by  assets  of  value 
fact  to  point  out  that  these  railways  were  constructed  ;  for  risking  the  opposition  and  displeasure  of  wily  and  |  whilst^  the  balance  was.  handed  '  transition.  But  the  sTeady  delerior- !  va'ue  as  measured  by  in®^*t onus'®  of®^  rur- 

largely  on  the  credit  of  Canada  as  a  whole.  The  present  resourceful  politicians  with  si^h  a  strong  influence,  i  over  to  the  exchange  ®q'ia'>='at>o®  1  a*'on  of  the  position  in  that  country  |  ^  from  i  rency  would  he  reduced  to  half  their 

tremendous  burden,  estimated  roughly  at  $1,000,000  a  (both  in  the  provincial  legislature  and  the  federal  house,  account  to  be  set  against  the  debits  ;  during  the  past  three  years,  as  i  point  of  view  of  the  debtor  gov-  i  r®**!  value,  all  internal  loans,  cor- 

week  in  deficits,  is  the  burden  of  the  tax-payers  of  (as  the  controlling  group  at  the  Montreal  City  Hall.  previously  incurred  when  gold  was  .shown  by  the  decline  n  t  ®  ]  ernments.  ■  poration  bonds,  chattel  mortgages. 

Canada,  and  analysis  of  income  and  other  tax  returns  :  We  have  had.  unfortunately,  all  too  many  examples  .  therefore.®  w®a'’s®®appr^^^  uLmSlSment  an®d  rtestituiion. !  ^  ^  arweir'is  ’'hTd!'vi"duals 

InHInafos  thafc  fVlia  Vtnrrlttn  Weara  Ha.Vi4I„  '  in  this  cmintrv  Hlirino-  tho  nact  tl,/,  .ar>  an/,  ana  ti..  i _ - _ t.onV  faili,i-a<l  "6^0  Clirreilt-J  ,  inai  Jldliacurt  ol  «l  u  _  _  ,  _  ,,, 


Other  loans  owed  by  govern-  t'hall  I  say  unfortunate,  to  the 
ments  and  nniniclpalities  to  for-  shoulders  of  those  who  are  not.  Not 
clgners,  as  well  as  Inter-govem-  tvould  international  indebted- 

mental  loans,  would  be  totally  (  '■  e  -  investment,  much  of  which 

redeemed  by  .i  payment  equal  to  •  I®  represented  by  .assets  of  value 
half  their  value  as  measured  by  hut  all  other  titles  of  cre- 

opjd.  dit  expressed  in  terms  of  cur- 


Canada.  and  analysis  of  income  and  other  tax  returns  We  have  had.  unfortunately,  all  too  many  examples  .  therefore,  was  approximate- Mn  unemployment  and  rtestituiion.i  JJ'®  ^  ^  Ts'Teiras  "individuals  "are 

Indlcate.s  that  this  burden  bears  comparatively  lightly  ;in  this  country  during  the  past  year  of  the  inability  i  ly  £  29.000, 0f>0  which  the  Briti.sh  the  large  number  of  hank  failures ,  theorist^  at  all.  but  a  plan  to  i  'nrge  holders  of  these,  while  on  the 

on  the  Western  provinces.  ;or  disinclination,  of  civic  and  provincial  goveinmental  !  taxapayer  will  have  to  provide  in  and  the  heavy  de  icits  in  the  attain  economic  equilihriuiu  through  I  ffher  hand  the  public  are  the  cre- 

From  the  standpoint  of  Canadian  agriculture  and  (bodies  to  curtail  to  any  extent  public  expenditures--  '  ®p®  fottn  or  another.  .Moreover  ;  ces  of  several  of  her  leading  ®***®®*  semi-repudiation  all  the  more  in- j  difots  of  these  financial  Institutions 
TbeFB„c,a.T,me,b,Uev„.h.lr.„.|ev™  ■„  .b,  o,  a  ,„cb  rebbU,.,  »  the  |  S””  '"Ar,,?:'''  tr'clfea"  : 

road  monopoly  is  a  dangerous  policy,  but  the  potential  recent  survey  and  report  of  the  Kidd  Committee  in  ,  through  an  export  of  goods  and  scr-  ‘  question  of  future  policy.  If,  by  the  presented  with  transparent  honesty  proverliial  rainy  day;  not  an  annuity 
evils  may  easily  be  less  great  than  the  increasingly  '  British  Columbia.  It  ha.s  become  apparent  that  only  vice.s  by  this  country  thereby  direct- ,  adoption  of  a  different  course  from  palpable  good  faith.  It  is  a  to  en.siire  an  independent  old  age,  but 
unbearable  burden  of  continued  wasteful  competition  fhe  wielding  of  the  “big  stick"  will  convince  the!*.'"  affecting  the  country’s  balance  of ,  that  hitherto  pur.sned.  the  In'*®*! !  scheme  based  on  the  gold  standard  would  be  reduced  proportionately  a.': 
without  CTiarantee  that  a  return  of  nrnsneritv  wilt  oot  '  maioritv  of  letri.slators  that  bude-ets  todav  shnnirt  k„  ;  Payment .s.  In  regard  to  the  future.  Rates  could  not  only  reach  a  so.u- ;  3  gold  standard  in  which  the  j ‘he  degree  of  Inflation.  Is  this  a 

he  A  h  1  ^  prospenty  will  n3f  J  ^  J  ■  -  at  budgets  today  should  be  ,  impossible  for  Great  Brit- ,  tion  of  her  own  difficultie.s  hut ;  metallic  content  of  the  unit  of  cur-  practice  to  which  the  government 

be  accompanied  by  the  extravagances  of  the  pa.3t.  balanced  by  means  of  reduction  m  expenditures  rather  ;  ain  to  hand  over  to  America  the  (also  help  to  bring  about  a  general  rency  Is  reduced  by  half  and  which  •'thoiild  extend  its  authority? 

-  than  by  adding  to  already  onerous  tax  burdens.  The  €120,000.npn  of  gold  which  she  now  1  recovery  throughout  the  world,  any  Lvo,,]^  in  process  of  time  undoubtedly  I  The  current  wage  scale  not  only 

WnrM’a  Riirflm  “big  Stick"  being  .at  this  time  in  the  hands  of  the  banks  '  holds  as  a  backing  for  the  currency  j  further  sacrifices  she  might  have  to]  lead  to  a  doubling  of  all  basic  com-  in  ,F*^nada  but  even  more  so  in  the 

urias  V»rc  teat  ouraen  is  rOlKlCS.  they  onlv  can  be  looked  to  for  relief  from  the  tsx  pvii  '  but  this  would  only  provide  for  a  I  incur  would  be  small  compared  wlth|modity  prices.  On  this  account  no  j  Lnlted  fetates  is  In  many  instances 


etc.  Banks  and  insurance  com¬ 
panies  as  well  as  individuals  are 


British  the  large  number  of  hank  ;  ^tract  theorists  at  all,  bnt  a  plan  to  ' 'aFK<^  holders  of  these,  while  on  the 

rovide  in  and  the  heavy  de.icits  in  the  attain  economic  equili'hrium  through  I  other  hand  the  public  are  the  cre- 

.Moreover  ;  ces  of  several  of  her  leading  ®'“®®*  semi-repudiation  all  the  more  in- j  ditors  of  these  finaneial  institutions 


be  accompanied  by  the  extravagances  of  the  pa.3t. 


I  HE  remark  is  frequently  heard  in  business  and 


they  only  can  be  looked  to  for  relief  from  the  tax-  evil 


financial  circles  that  if  the  war  debts  question  !®  ^he  entire  economic  j  for  a  long  period  and  possibly .  reap 


few  instalments  and  it  would  de-  the  benefits  she  would  eventually  i  doubt  it  would  be  welcomed  by  those  high  and  has  much  to  do  with 


could  be  considered  bv  an  international  board  of  bank- industrial  structure  of  the  country.  Apparently  ■  forever  a  return  to  the  gold  stand-  *  •'  the  price  of  their  products  is  below  j  but  to  reduce  vv ages  bj  inflation  is 

...  ^1*1.  <1.  '«  4^  1  I4U  -4  they  are  now  preparing  to  use  their  influence  in  this  I  ard  not  only  by  thi.s  country,  but  'I'lie  story  of  tlreat  Britain's  eco- ;  post  and  who  would  see  In  it  relief;  i  a  crude  and  indiscrinimaUng  method, 

ers  and  business  men,  with  authority  to  deal  with  it  as  also  by  those  other  countries  who.se  nomic  development  during  the  rast  j  by  all  holders  of  watered  stocks  or  Not  only  "  'H  ‘t  aficct  the  overpaid 

with  a  business  problem,  the  whole  situation  could  be  A  currencies  are  in  one  wav  or  an-  ' seventy  vears  has  been  almost  ex- 1  inadequately  .secured  bonds  who  Industrialist  already  protected  by  his 

quickly  cleared  up.  This  idea  has  been  advanced  in  '  '^®®"  complaming  bitterly  in  receift  sterling.  I  venture,  aclly  the  reverse  of  that  of  Anieri-  would  look  to  it  to  keep  their  rickety  j  trade  union  though  it  cannot  pro- 

definite  form  by  President  Johnrton,  of  the  Chemical  !^rphVr!p^.^7h"rJ«'’l"®®l'"  !  '®  '®  ®‘''^®"‘'  ''’®  ®  '‘‘”®  '®"^®''-  |  X,  S  c7k  and' t’uc’nulL"  of  indL 

Bank  of  New  York,  who  argues  that  the  problem  of 


(ossihly  .  real).  who  complain,  and  with  reason,  that !  fbe  continuance  of  the  depression 

stand-  ^  ”■  the  price  of  their  products  is  below  j  but  to  reduce  vyages  by  inflation  is 

'.v,  but  'I'lie  story  of  tlreat  Britain's  cco- ;  post  and  who  would  see  In  it  relief;  ,  a  crude  and  indiscrhiiinating  method. 
3who.se  nomic  development  during  the  rast  (by  all  holders  of  watered  stocks  or  Not  only  will  it  affect  the  overpaid 
or  an- '  seventy  years  has  been  almost  ex- 1  inadequately  secured  bonds  who  Industrialist  alreadj' protected  by  his 

renturo ,  arilv  tlie  reverse  of  that  of  Anieri-  Would  look  to  it  to  keen  thclr  ricket.v  i  iFade  union-  though  it  eaunot  pro¬ 


of  chartered  bank.s  in  Canada  should  note  that  this  is 


adjusting  inter-governmental  debts  be  taken  out  of  the  :®"’y  ®"®  ®’^^’®Pj®  ®f  t^®  ’•®®' 

^  tatrac  ftr‘r‘riitncy  frr^Tvi  ♦>iio  er»  />a1lAr1 


hands  of  politicians  and  entrusted  to  a  group  of  com- 


tages  accruing  from  this  .so  called  “vicious”  concentra¬ 
tion  of  power. 


Inside  Stories  of  the  Street 


An  interesting  indication  of  ilic  ing  supply  of  them  would  quickly  |  heCn  shown  in  their  ability  to  main- 
i„  4*.n  shrink  to  very  small  proportions.  I  tain  Income. 


:  iiOKi  was  rcvcdico  uic  industrial  load  of  dif- | 

I  THE  .ri.llES,  other  day  by  a  tr;ius-  fej-p/it  jmblic  utility  companies  has 
iTKEN'DOE  action  put  through  bv  sliovvu  a  tendency  to' 

I  a  well-known  investor.  IHAT  lIEEI'.Stgo  steadily  down,  a; 

'T.-  .1  4-  ,  I  Ufo  ho  fr.iri  ^'I'SIXE.SS  matter  of  real  sur- , 

ihor  the  first  time  in  his  life  he  told  ,  , 

his  broker  th,it  he  was  acquiring  a  heen  the  manner  in  which  domesUc  ' 
certain  number  of  Canadian  gold  sales  of  electricity  liave  continued  to  , 


While  there  is  a  tendency  aiiioii^ 


viduals  outside  of  any  organization 
who  have  Just  a  bare  subsistence  and 
who  can  say  that  these  organizations 
will  be  less  capable  of  extorting  an 
Increase  to  compensate  the  dimin¬ 
ished  purchasing  power  than  will  the 
unsheltered  individual. 

It  is  the  duly  of  a  .government  to 
maintain  the  sound  value  of  its  cur¬ 
rency  on  which  loans  and  other  con¬ 
tracts  for  deferred  payment  have 


past  year,  statisticians 


petent  business  men.  The  problem  has  to  do  with : _ _ _ _  '  -■.fi/CFf/WVW  ^  s  s  sf  ^  Increase  to  Vompensat^^^^^^^ 

business  rather  than  politics,  he  reminds  us,  and  sooner  ;  _ _ _ _  ^  ished  purchasing  power  than  will  the 

or  later  will  have  to  be  dealt  with  M  a  business  CouponS.  j  interesting  indication  of  the  ing  supply  of  them  would  quickly  |  heCn  shown  in  their  ability  to  main-  ju7'nf 'a  gov er^ 

t.on;  he  sees  a  continuation  of  world  wide  turmoil  and  ;  The  League  of  Nations  does  not  seem  to  be  aware  ;  ,rend  of  the  times  in  the  investment  'u  very  small  proporl!on.s.  I  tain  Income.  maintain  the  so^md  value  of  its  ci.r- 

’  uncertainty  so  long  as  we  drift  as  at  present.  that  there  is  a  war  in  China  -  but  the  Chinese  are.  revealed  the  ‘  - T.’  ,  a  4  ■  .  ■  -  rency  on  which  loans  and  other  con- 

The  Wall  Street  Journal  sees  two  great  flaws  in  Mr.  ’  *  *  ¥  ;js  lTiii.  TiMi.-vi  4.41.4.4  a  .v  hv  tr-ms-  r  "  b:le  the  industrial  load  of  dif- j  .  lanrienev  a-nnn"  tracts  for  deferred  payment  have 

Johnston’s  position.  One  that  it  is  founded  squarely!  We  have  to  thank  The  Canadian  Co-operator  for  the  xroi,  oE  action  put  thrmigh  bv  ‘''®"  'shovvn®rtondenlv  stock  market  traders  to  cjkim'  thal  J®®)^  oPtofie'sTeVpi' rt 

and  solely  upon  the  soundest  common  sense  and  ;  definition :  “Co-operation  is  collective  individualism".  a  well-known  investor.  Til  AT  HI-:EI*.S.go  steadily  down.  « |  ''®7  exalted  vdLnarics.  this 'in  general 

:  ®®““®“  =®“®  P®“«®f  7?®  '^®  ’^®P®  ®^  »  <l®finl-  For  the  firs,  time  in  his  life  he  told  ,  »rNe® in”7'‘fTe  d "has  '  York  market  over  t^^^^  opinioa  is  best  attained  by  attaching 

that  it  Is  proposed  to  take  the  matter  out  of  the  hands  (tion  of  technocracy.  1  ,,.33  acquiring  a  '  heen  the  mmne  •  in  v  hich  domestJc  P«sf  Year,  statisticians  it  to  some  substance  of  ntrln.sjc 

of  pollticians-whlch  Ignores  the  age-old  fact  that  poll-  ^  ^  Canadian  gold  sales  of  electricity  have  continued  to  ,  "h®  '"‘‘k®  a  specialty  of  finding  out 

tlclans  never  give  up  anything  that  has  once  come  |  From  the  downright  statement  of  Premier  Bennett  stocks,  and  when  he  came  to  .settle  hold  well  up  to  the  level  of  previous  I  J'*'’*  stocks  have  done  point  to  ^,,0  reach  of  individual 

within  their  prehensile  radius.  FuUle  efforts  dtirln"  in  regard  to  the  maintenance  of  the  national  credit  i  *'®'' 'kern  there  was  considerable  ion-  years.  In  trying  to  find  a  reas6n  J”®  ^  or  serfional  manipulation.  In  vie-" 

the  past  fifty  years  to  take  the  railroad  que.stion  out  of  and  financial  stability,  it  is  quite  evident  that  the  City  Pj"*®. ‘J’  ‘‘'®  •//i®®f7®t°he7v  ulrthe  X'c'^-cmort'Vhar  'vvu"h  rh7'c®hX'e  '  i‘«'®  difficulty  in  making  nice  pr.^  ®f  .MI  that  has  happened  and  more 
politics,  and  m  the  last  150  years  to  take  the  currency  of  Calgary  i.s  not  taking  its  advice  from  the  member  ;  Jouions  ^akelT  from  different  bond '  !n  conditions!  there  is  a  general  tern  fUs.  This  will  c6me  as  a  surprise  to  w'lsl'^ls  thSi  7 

question  out  of  politics,  ar«  mentioned  by  way  of  illu.s-  for  Calgary  West.  ^  'issues.  Most  of  these  had  been  clip-  dency  among  people  to  spend  more  ; number  who  saw  so  many  f  Dade  is  carried  on  by 

tratlon.  >(■  *  h-  h-  !  ped  at  the  beginning  of  Ibe  year,  of  their  time  at  home  than  was  the  ’  ®J®®ks  ^®®  credit  and  credit  depends  on  confi- 

We  are  inclined  to  the  view,  however,  that  the  Wall  !  The  Winnipeg  Free  Press  with  even  more  than  usual  '.^®  investor  .said  '1'-''  "  'J'(;  "’®  ' previous  y®a‘‘s-  1  shovv-  that®as  many  as^  twenty-stx  dfence  which  is  not  .strengthened  by 

Street  Journal  overlooks  the  most  difficult  factor.  It  i  dexterity  has  now  evolved  an  argument  to  show  that  ,  th!o7hmitThe^wnrrrd  he\h<.ught  per-  lighir^frigTra^rs,  radios,  sewing  I  stocks  en  the  exchange  advanced  in  pSibirth'^inoTe' p'Trnicimil  to%® 
was  present  fn  the  defeat  of  President  Hoover  and  in  the  Ottawa  Conference  succeeded  in  securing:  a  prefer-  !  haps  it  would  be  a  good  time  to  have  macliine.s,  and  other  electricity  con- !  over  50%  during  the  past  year,  i,y  robbing  Peter  to 

the  eviction  from  office  of  Premier  Herriot.  We  refer  !  ence  for  Canadian  wheat  in  the  British  market  in  Interest  in  the  principal  gold  pro- ,  stmiing  appliances.  Another  pay  Paul, 

to  that  ^ss  opinion  which  gives  the  ^iiticians  their  !  order  to  do  the  Western  farmer  a  dirty  trick.  |  P-**-  ntoc ’rotu";  m"'lTis  IJ!:;  'Ilrv  Iarg“£si®ovTr’’?he  S  !  ‘^o’®  have/to  make  much  o'f  ' 

power.  The  policies  of  the  United  SUtes,  h rench  and  ;  .w  *  |invc,=tmo.nt.  and  if  there  was  any ,  few  years  in  the  number  of  apart-  «"  «dvance  in  order  to  make  up  the  K.  AV.  SHEPHERD. 

British  governments  and  the  courses  which  -these  o^ov-  j  It  is  an  old  saying  that  those  who  call  the  tune  must  |  i;eneriil  uui)j ove.ncnt  in  the  fdtuaiion  rnont  Ivuiscs.  nW  of  which  keep  a  On  the  other  hand  a  great  ,  ijnuarv  lyiJo 

emxnents  havtf  taken  in  regard  to  the  debts  question  (be  prepared  to  pay  the  piper.  Bu'^  this  example  of  the  stocks  should  be  the  first  to  huge  mmil>er  of  lights  burning  right  niariy  of  them  showed  increases  for  |  ancouv  r,  .  -  ■ 

must  be  accepted  as  representing,  in  the  mam,  the  (workings  of  poetic  justice  mii.st  have  b^en  penned  Ji^Dn'coniciitlVn  oyeo\^rsrt®hi"domo^  If' it  served  no  other  pur- '  i,h-  Fin«nri»i  ,,mr,  pnm^  anti  put., 

opinion  of  the  great  majority  of  the  people.  before  the  days  of  polfticians.  Now-a-days  the  politi-  jf  Americtm  operators  began  !  ;in  important  earning  power  for  the  pose  it  would  indicate  to  holders  .just  “,'ji*'^bl!'  rh-  Monfra»i'’Tinanc,'’.i  iwi 

Of  course,  the  weakness  of  the  prevailing  system  la  clans  call  the  tune  and  the  tax-payers  sati.sfy  the  to  realize  the  possibilities  of  differ- ;  various  companies,  and  it  is  on  this  !  what  might  reasonably  be  expet  ted  j  pubii.hin*  C.,..ipanv,  Lumtrd.  Montreal 
that  various  political  factions  employ  the  influence  of  piper.  '  ent  Canadian  gold  stocks  the  float-  '  account  that  so  much  interest  has  under  more  favorable  conditions.  General  Manager,  David  Burnaida. 


A'ours  faiihfully, 

K.  AV.  SHEPHERD. 


I 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  ?J,  1933. 


HINTS  TO  INVESTORS 


HvcryUiin"  ronsidcred,  vvc  would  . 


f  Sandwich  Debentures.  — 

V  Canadian  Terminal  Bonds. 

I  Could  you  supply  me  with  Utfor- 
mation  concerning  the  outcome  of 
the  Sandwich  Debentures  and  the 
Canadian  Terminal  bonds  with  re¬ 
gard  to  payments  f — "S.  W." 

Assuming:  that  reference  Is  made 
in  your  letter  to  East  Sandwich  or 
West  Sandwich  debentures,  both  of 
these  municipalities  are  in  default. 
The  affairs  of  these  municipalities 
nre  under  supervision  of  the  Ontario 
Municipal  Board,  which  is  acting  in 
the  best  interests  of  creditors.  A 
I  definite  plan  is  likely  whereby  obli¬ 
gations  can  be  paid  off  oyer  a  term 
of  years.  Conditions  may  be  expect¬ 
ed  to  right  themselves,  when  the 
economic  status  of  the  people  recov¬ 
ers  and  adequate  tax  collections  can 
be  made.  It  is  a  question  of  waiting. 


/NQVTRIES  from  subscribers  in  regard  to  their  investments  and 
problems  arc  invited.  Answers  are  based  upon  information  which 
THE  FINANCIAL  TIMES  believes  reliable,  fair  and  unprrjudi-ed,  but 
beyond  the  exercise  of  care  in  securing  such  information  THE  FINAN' 
CIAL  TIMES  cannot  assume  responsibility. 

Inquiries  must  bear  the  signature  and  address  of  the  writer  in 
order  to  receive  attention.  Answers  thought  to  be  of  public  interest 
will  be  published.  All  answers  are  mailed  provided  postage  is 
enclosed. 

Owing  to  the  large  number  of  inquiries  received  and  the  time 
required  to  secure  information  in  connection  with  many  of  them,  it  may 
not  be  possible  to  publish  all  replies  in  the  week  in  which  they  arc 
received. 


A  Well  Chosen  Personal 
Investment  Trust 


j  Canac*ir,n  Gold  F  l;nc;. 

I  After  the  flr.'i!  o/  iii”  /<  c,  /  ;• 
have  <tl>r>tif  .SlOO  :■■!;■  !’  i 
f  lined  to  vnt  it:!') 
mining  storks  and  vj'.'U  t.iot 
'  view,  I  am  writing  go.i  fi.,  rdr  : 
su(h  (IS  you  Irtvs-  glr''.i  < 

former  occnslovs. 

I  take,  the  Times,  and  In  reed:.’ 
the  mining  news  It  seems  that  L  ik 
,  Shore,  Wright-Ilargriarrs  and  T.r  I, 
Hughes,  appeal  to  r.ir  rrni  stronglg 
My  little  dab  of  money  would  on'ij 
bug  about  10  shares  of  Lake,  Shoi- 
'which  I  think  the  .soundest,  and  r 
,  pre.sent  prices  paying  more,  the. 
,ll',r,  but  the  other  two  with  sncl 
promising  prospects,  have  a  v.  id 
margin  to  advanee  in  price  hefor: 
they  renrh  the.  figure  Lake  Shor. 
has  bc.sidcs  the  possibility  of  in 


waltln?  n  .  ...  "“TT - ; - creased  dividends  over  a  period  of 

at  le^t  la^t  summer  I  bought  fhejin  sight,  it  .seems  to  us  that  you  or  o  years. 


R  will  probably  be  a  year  at  least  following  stocks:— 
before  interest  can  be  paW.  and  5  Ca,{!ida  Malting  at  12. 
considerably  longer  before  principal  5  Shawinigan  at  13 1 
{parents  can  be  made.  5  Inter.  Nickel  at 

.Regarding  Canadian  Jermnal  5  Dome  Mines  of  914 

.System  bonds,  you  are  doubtless  5  ^ 

aware  that  last  year  these  were  ex-  5  Brazilinn  Traction  at  £ 
changed  under  the  terms  of  a  capital  r,  ^ ^  9,, 

.  reorganizatlOT  plan  into  Income  5  ^has.  Ourd  at  IO14. 
bonds.  No  interest  is  being  paid  on  r  c,-  ,  ^ 
the  income  debentures,  and  we  would  tcL  &  Tcl.  at 

say  in  the  light  of  current  conditions  9  ^'o,ioHal  Breweries  at 
and  the  early  outlook,  that  prospects  r.  «  ^  r>nwrr  "A”  nt  iqi 
ifor  payments  at  an  early  date  are  5  Hut/dinq  Proikicts  “A’’' 
not  particularly  bright.  5  dominion  Stores  at  16 

ar  e  j  D  j  Canada  at  18' 

Newfoundland  Bonds.  5  imperial  Tobacco  at 

I  J  have  %3,000  Newfoundland  b'^kCf }  ‘"J  McColl-Frontcnar  at  9'i 

1942  bonds  and  v;ould  appreciate  0  Southern  Can.  Power  a 

very  much  your  opinion  of  them,  and  .'>  Eastern  Dairies  nt  11. 

advice  whether  to  hold  or  not.  —  b  Noranda  Mines  at  14.80. 
“E.  W.”  Since  the  20th  Deccnibci 

Regarding  Newfoundland  .'jUCc  bought  the.  following:  ■ 


i  bonds  due  1942.  If  left  to  its  own 
,  J'esource.s,  Newfoundland  Govern- 
jinent  would  have  difficulty  in  meet- 
'ing  its  interest  obligations  on  its 
bonds.  The  British  and  Canadian 
governments,  however,  have  come  to 

II  the  support  of  Newfoundland  in 
''  meeting  obligations  that  matured 
this  month.  As  long  as  such  sup- 
iporrt  continues,  bondholders’  inter- 
e.sts  will  be  looked  after,  but  what 
will  happen  at  future  interest  or 
maturity  dates,  is  hard  to  say. 

Up  until  the  recent  past  New- 


^  5  Shawinigan  at  13 tg. 

,  ,  b  Inter.  Nickel  at  6*4. 

Mess  ®  Mines  at  914. 

iDciess  5  sritish  Am.  Oil  at  9. 

^  Brazilian  Traction  at  9*2. 
apitai  5  Bridge  at  914. 

5  Chas.  Ourd  at  IO14. 
b  Nat.  Steel  Car  at  9. 
fi  Maritime  Tel.  &  Tel.  at  11. 
iiuons  r,  j^otional  Breweries  nt  18. 
spects  5  g  Q  Power  “A”  at  1934. 

.e  are  g  Building  Products  “A”  at  15. 

5  Doyninion  Stores  at  I674. 

5  Steel  of  Canada,  at  I874. 

5  Imperial  Tobacco  at  7%. 

‘"j  McColl-Frontenar  at  9's. 
cciate  0  Southern  Can.  Power  at  18. 
n.  and  b  Ea.stcrn  Dairies  nt  11. 

—  b  Noranda  Mines  at  14.80. 

^  ^  Since  the  20lh  December  last,  I 

bought  the,  following:  ■ 

I  own  j9  Wright-IIargreavcs  at  3.40. 
ivern-  Teck-Hughes  at  3.G7. 

50  Moss  Mines  af  .38. 

’  20  San  Antonio  at  .94. 

aaian  .,9  p„leonhridgc  at  2.2b.- 

"\®  J®  25  Ilnwey  nt  .73. 

“J”  25  MeWatters  at  .51. 

lured  j9  Hollinger  at  5.50. 

sup-  2,'-,  Biseoe  Mine.s  at  1.00. 

Minini/  Corporation  at  1.53. 
wnat  20  Ventures  at  .85. 
sc  or  ]9  Hudson  Bay  nt  3. ,50. 

„  15  Granada  Rouyn  at  1.45. 

^®w-  25  Sherritt  Gordon  at  .38. 


I  might  be  justified  in  selling  on  to¬ 
day’s  market.  With  the  proceecl.s 


’"Tgest  thR.t  lb?  fuiul.s  you  now  have  ■ 
/ailabb  i-h mid  b'’  distributed  ^ 
•nmg  <,;ie  or  two  of  the  better  , 
^  ad,'  corpo- rtion  bond.s,  many  of 
hi  '1  at.'  lliiig  today  at  level.s 
tich  :i''f<!”>l  !iii  attractive  yield  to  ; 
1  i/'.vcsU)".  ia  addition  to  poten-  , 

t!  ties  roi-  .a  moderate  appreciation  . 
i  .a:  k't  value  over  a  period.  It  is  ! 
iiiy  raf?  to  assume  that  the  bond 
a  k-'l  .'-ill  .strrngth''n  up  before 
j  ly  d'fimt/'  diango  develops  in  the  , 

I  ocl:  maik.et:  hence  following  this  1 
.;licy,  you  will  be  able  to  dispose  of  i 
I  r.u  bond  holdings  at  a  profit  and  | 
i'l  I'?  able  to  get  into  common 
:ccks  at  clo.se  to  base  levels.  A 
!  .'.v  suggest ion.s  for  your  guidance  if 
j  C'U  decide  to  follow  our  advice  in  ’ 

I  .lis  direction  are  as  follows- 
i  Yielding  to 

Maturity  , 

i  Montreal  Power  Convertible  i 

,  debentures  paying  3';  .  . .  .  j 

■  -Vtlantic  Sugar  b',,  1941.  .  .  I.SSfk 
I  Dominion  Cannei.s  6G,  1940.  G'n-'r  i 

1  Penmans  b'oC: ,  1951 .  6.75^ci 

j  Dominion  Textile  6',,  1949.  C,.2bfr  ! 

I  Steel  of  Canada  G^r,  1940..  5*2'.k 
i  Each  of  these  issues  offers  a  very 
substantial  degree  of  security,  and 


/  am  in  doubt  whether  to  buy  n  the  spreading  of  your  funds  over  two 
hares  of  j^ake  Shore,  100  of  one  o,  or  three  of  the  issues  will  jirovide 


(from  the  sale  of  these  two  stocks,  ihc  others,  or  50  of  each  of  them.  J  you  with  an  average  yield  to  main 


you  might  pick  up  5  shares  of  Lo-  noticed  in  the  Times  issue  of  IJ.'-. 
,blaw  Groceterias  “A",  currently  sell-  23rd,  Dome  Mines  $14  high  for  the 
|uig  at  between  11  and  11'-  and  b  >  week  and  on  the  N.  Y.'  r.rchang. 
•shares  of  Di.stillers-Seagranis.  cur- '.<J12..50.  's  this  because  of  the  d'if- 
rently  selling  around  5.  Loblaw  /eirner  between  Canadian  and  f.  S. 
Groceterias  is  an  Ontario  grocery  c.nhangcf  And  in  buying  with  U. 
chain  which  has  maintained  its  posi-  ,  s.  funds  would  I  get  Ihe  'bcnrfif  of 
tion  remarkably  well  during  the  past  that  difference?  If  so,  it  .should  takl 
:two  years  in  the  face  of  operating  care  of  eommis.sions.'  etc. 
jhardships,  is  well  managed,  .and  well  j  wHl  surely  appreciate  any  advice 
1  entrenched  in  its  field  of  service,  you  can  ,/ifc.  —  -Californian  Snb- 
Iwith  good  potentialities  in  the  event  '  scriber." 

of  any  upturn  in  business  conditions  i.,ake  Shore’s  physical  resource.'- 


I  will  surely  appreciate  any  advice 
'll  ran  give.  —  -Californian  Suh- 


ot  any  upturn  in  business  conditions  i.,ake  Shore’s  physical  resource.'- 
developing.  The  stock  pays  a  divi-  are  such  that  annual  distribution'- 


I'ily  of  vs'eli  over  GG . 

^  ^  I* 

Ashley-Siscoe. 

How  would  you  compare  the  mine 
A  shley  with  Siscoc  ?  I 

/  understand  Ashley  is  the  richest 
gold,  mine  in  Eastern  Canada,  and,  1 
that  it  is  only  a  matter  of  a  few  days 
till  they  trill  bn  at  this  vein.  Why  [ 
then  has  the  stock  not  advanced  in 
price  f-  -“Reader.” 

The  Ashley  Mine,  from  all  indica¬ 
tions  so  far  available,  certainly  gives 


idend  of  80c  a  share,  a  bonus  of  20c  {at  the  rate  of  $3.00  at  least  are  promise  for  the  juiure. 


having  been  paid  last  year,  making  I  assured  for  many  years  to'  com'''  to  say  that  it  i.s  the  richest  gold 
total  payments  for  1932  on  the  I  Hence  at  the  current  price  you  can  '‘unc  in  Eastern  Canada  is  a  very 
shares  .$1  a  share.  I  count  on  a  yield  on  your  investment  statement  when  consideration 

Distillers-Seagrams  i.''  of  course  of  around  9' r  for  many  years.  -s  8ivcn  to  such  properties  as  Lake 

.•speculative,  as  under  present  con-  T^ck-Hughes  f-.clls  to  yield  high  riKbt-Har- 

ditions  the  immediate  outlook  is  not  14.42'^^;  because  .some  doubt  existed  ’  ,  ’  ^^ome  Alclntyre 

narticiilarlv  hritrhf.  There  are  how-  as  to  the  future  of  the  iironertv  a!  *  ..  lo  .say  nothing  of  the 


Distillers-Seagrams  i.«  of  course  of  .around  9'r  for  many  years, 
.speculative,  as  under  present  con-  Teck-Hughes  f-.clls  to  yield  high 
ditions  the  immediate  outlook  is  not  14.42';;  because  .some  doubt  existed 
I  particularly  bright.  There  are,  how-  as  to  the  future  of  the  jiroperty  at 
ever,  profit-making  potentialities  depth.  Favorable  results  at  the 
here  in  the  possibility  that  with  the  deepest  ten  levels  latterly  appear 
coming  into  power  of  the  new  Con-  to  bo  removing  any  doubt.s,  but  Teck 
gress  in  the  United  States  in  March,  has  not  the  standing  of  Lake  Shore 
the  Canadian  Government  may  de-  'V^■right-Harg^eaves  has  been  step- 


smallei-  and  newer  jiroduccrs  .such 
as  Siscoe. 

As  a  matter  of  fact  at  its  present 
4age  of  ilevclopment,  we  would  .say 
,L  would  not  be  an  ea.sy  matter  to 


cide,  in  view  of  the  popular  vote  ping  up  into  the  big  mine  class  and  I  estimate  as  to 


I  this  month.  As  long  as  such  sup-  2.5  Siscoe'' Mines  at  l.OO.  against  prohibition  in  the  elections  much  increased  production  .and  pro 

iport  continues,  bondholders  inter-  20  Minim/  Corporation  at  1.53.  >ast  Fall  to  rescind  or  ignore  the  fits  are  assured.  Hence,  the  rela-  ^ncc'  bctvv-een  AVhiei  am/ 

ests  will  be  looked  after,  but  what  20  Ventures  at  .85.  existing  legislation  banning  export  lively  low  yield  of  5.25';  .  Dome  Ashley  and  bisco„  m 

will  happen  at  future  interest  or  jq  Hudson  Bay  nt  3. .50.  shipments  of  liquor  across  the  bor-  looks  good,  but  not  as  assured  .as  f  any  comparison  between  the 

maturity  dates,  is  hard  to  say.  ,5  Granada  Rouyn  at  1.45.  d<'r-  Such  a  development,  while  its  Lake  Shore,  and  the  yield  is  about  ‘o-en^m-oductnir  for^  som7 

Up  until  the  recent  past  New-  2b  Sherritt  Gordon  at  .38.  (effects  would  probably  be  only  tein-  the  .same  as  Lake  Shore.  able  tPme^now^^and 

foundland  has  been  able  to  take  care  „„  ,,,  porary  insofar  as  Canadian  distille-  The  difference  in  price  in  Nev  .  .  .  ®  alieady  has  con- 

of  its  own  financing  requirements,!  These  arc  all  I  hate  up  to  ckHc.  breweries  are  concerned,  York  and  here  is  due  to  the  pre- I  ore  reserves  olocked  out. 

and.  when  present  difficulties  pass  jT/iere  are  a  few  more  I  would  hfce  . reflected  in  the  market  for  miom  on  New  York  funds.  Dome  assuring  commercial  produc-  ' 

,ithe  government  should  be  able  to  do  do  have,  but  I  would  have  to  put  up  i^e  securities  of  the  leading  oper-  divic’ends  arc  paid  in  Now  York  ^  profitable  ba.sis  for  some  1 

.‘o  again.  It  is  difficult  to  advise  j  the  .stocks  ns  collateral,  and  the  in-  funds  Hence  Canadian  holders  get  come.  Even  Siscoe,  how- 

<:>-ou  whether  to  hold  or  not,  under  ,  fere.st  account  grows  something  „  holdings  are  •no'’®  relativel'v  in  dividends  than  ^^r  is  not  far  enough  advanced  in 

■  ttoe  conditions,  but  It  wouw  o^  /ridW/ul.  lln^r'o  Scwf.t  s“  Khow'  United  .States  holders.  When.  h„».  ‘Ti"’ r^Tde””.,  fo  the  Zl 

„ surprising  if  the  credit  of  Newfound-  Will  you  kindly  pass  judgment  on  me-  anv  real  market  recoverv  qurh  ever,  Canadian  funds  return  to  par.  maue  a.s  to  the  real  j 

■Hand  were  protected  in  future  as  in  my  average  and  let  me  know  whMt  Brazilian.  Gurd,  National’  Steel  P*"'®®  York  will  rise  to  ^‘’p^eriod  c'rverrs  “Bur^o7 

the  past.  „  „  „  sicitching  would  be.  advusable.  The  ^  Maritime  Tel.  &  Tel.,  b.  C.  I  fP^^l  the  price  in  Canada.  Tf  you  ,  P®"®f  y®^ 

Power  “A”.  Building  Products.  Steel  j?®  han  AshleT^ence  the^iffeJen/e  i^  , 


1  foundland  has  been  able  to  take  care  701, „„  porary  insofar  as  Canadian  distille-  The  difference  in  price  in  Nev 

of  its  own  financing  requirements,!  •  '  ,  ^  'ifies  and  breweries  are  concerned,  York  and  here  is  due  to  the  pre¬ 
land.  when  present  difficulties  pass  \  There  are  a  few  mitre  I  would  /ifce  .  reflected  in  the  market  for  mium  on  New  York  funds.  Dome 


Right  of  a  Shareholder.  .know,  ii 

Has  a  president  or  any  other  offi-  \  scribcr.’ 


\only  stock  gone  bad,  as  far 


I  know,  is  Eastern  Dairies. 


Sub-  Qf  Canada,  Southern  Canada  Power  i^ocn  near  to  par  before  you  sell,  it 
and  Eastern  Dairies.  All  of  the  be  well  to  buy  Dome  shares 


cial  any  right  to  refuse  a  .small  stock  \  your  stock  purchases  last  year  stocks,  however,  appear  worth  hold-  Naw  York,  provided  Dome  is  your 
■  holder  of  few  hundred  shares  in  the  ^gj.g  ^  the  main  well  chosen,  the  ing  as  the  companies  in  almost  every  choice.  ..  despite  t 

I  ompany  to  send  the  management  companies  being,  generally  speak-  instaftce  have  maintained  their  posi-  •  1  tT  r»  t-  10  '>utlook 

I  report  statement  about  its  business,  ^g,  well  up  among  the  leaders  in  tion  well,  and  appear  likely,  if  cur-  Shou  d  He  Buy  Stocks?  witUstani 

•  -“U.  S.”  thpir  rp.anpctive  industrial  fipirls.  rent  conditions  do  not  prevail  for  an  If  you  had  a  thousand  dollars  1,, 


!  their  respective  industrial  fields,  rent  conditions  do  not  prevail  for  an 


Shou’d  He  Buy  Stocks? 

If  you  had  a  thousand  dollars 


han  Ashley,  hence  the  difference  in 
bhe  market  for  the  two  stocks. 

We  may  say,  in  view  of  the  fact 
Tiat  you  are  a  woman  investor,  that, 
despite  the  apparently  promising 
'>utlook  for  Ashley,  and  also  not¬ 
withstanding  the  fact  that  the  mine 
i.s  assured  of  high  class  management 


companies  coming  through  or  any  upium  wnicn  may  ueveiop.  imninio  incin  sidered  as  being  distinctly 

hareholders  at  which  a  statement  of  present  depression  without  any  The  gold  stocks,  generally  speak-  |  I  lo.st  the  savings  of  a  life  time  in  speculative  class 

llP  finnncinl  nn.sifinn  of  the  enrtlDanV  ! _ .  -.H _ _ _  inn.  ano  oil  ...n-tv,  natalnlnn  in  ..io.iT  ifhiv  Inne  ufopi-  nmrivtl  11?  r,f  '  .. 


the  financial  position  of  the  company  | permanent  adverse  effects  upon  their  ing,  are  all  worth  retaining  in  view  \thi.s  last  .stock  .smash  in  spite  of  the 
must  be  presented.  There  is,  how-  1  position  quite  good.  The  list  which  of  the  immediate  possibilities  for  the  \fnct  that  I  read  your  paper,  also  the 
ever,  no  obligation  on  t'le  part  of  a  submit  represents  a  pretty  fn  gold  producers.  The  base  metal  \Po.st,  Noi  thcrn  Miner  and  Saturday 


Siscoe  Mines. 

Would  you  kindly  advise,  me  about 


I'  Where  the  stock  of ’a  company  is,  for  the  former  company  is  not  (although  Mining  Corporation  and  Nickel  at  $5,  Eldorado  at  .$1  would  .  ^  mining  stock  to  be  classed, 

'■  listed  on  any  of  the  major  stock  ex-  bright,  with  no  signs  of  any  worth-  I  Ventures,  both  of  which  control  be.  about  right.  To  my  mind  they  mve.stment, 

[-/  changes,  the  .stock  exchange  listing  ’gyjjgfrogfion  contracts  per-  promising  gold  mining  properties,  ere  too  high  right  now.  I  may  be  all  “‘®J‘®  J®  ^ 

if,  provisions  provide  that  an  annual  .  g  fjf,,g  There  are  possi’oilities  ofimay  reflect  marketwi.se  any  devel-  wiong.  hut  I  .still  think  the  whole  pnj/'icai  a.s.sti.s  aneaa  or  proauciion 

I  report  must  be  published  by  the  1^^  fm.fj^gg  loduction  or  even  omis- lopments  in  that  direction.  market  will  hit  the  old  lows  again  "'hich  naturally  take.s  a  number  of! 

j  company  and  distributed  to  share-  ,  fl,g  Bridge  dividend  before  I  With  regard  to  adding  to  vour  before  it  goes  to  permanently  higher  year.",  hcscoe  nas  not  naa  time  yet  1 

j  holders.  In  the  case  where  a  com- ifj^g  gj^^j  ,hi,s  year,  and  under  the  !  holdings  by  means  of  putting  up  prire.s.  hi  ^'though  the  company' 

.1  pany’.s  stock  i.s  not  listed  on  the  (eircumstances  we  b°lieve  that  it  may  hsome  of  your  stocks  as  collateral,  in  i  I  like  Laura  Serord  but  not  at  .$38  developed  substantial  bodies  of  ; 
i  stock  market,  however,  the  .«hare-  to  take  yo^^^  of  the  continued  vnccvis.iniy  a  .share,  also  Lohlnw  “A”  but  ntnot  average  high  grade  ore,  and  recent ! 

)  holder  of  a  New  .York  company  who  pr„fjf  ^pre  and  reinvest  in'  some-  (with  regard  to  the  early  possibility  more  than  $10.  What  I  am  interest-  developments  nave  been  highly  im- 

1  is  resident  in  Connecticut  would  be  ^.jth  more  immediate  profits.  I  for  the  market,  we  would  advise  \rd  in  right  noir  is  to  pick  the  cream  pertant.  j  •  i 

<  obliged  to  go  to  New  York  to  the  |  international  Nickel,  dependent  1  against  such  a  procedure.  You  have  'of  the  storks  for  future  appreciation  “  - 

'hP®"  considerable  improvement  in  a  fairly  wtII  J^alancecl  list  now.  at  the  lowest  possible  prices.  -  “E.  jfJViged  to  Sk^  to  the  sLonell !  I 


attend  the  annual  meeting  in  order  igfggj  operations  for  Nickel  sales  and  There  do  not  appear  to  be  many  J 


i(  to  obtain  a  financial  statement  of  higher  levels  for  base  metal  mar-  more  low  priced  stocks  on  the  mar-  j  In  view  of  your  past  experience,  w®  7 

the  company  for  the  year;  that  is,  ihets  for  its  copper  operations,  ap- iket  worth  considering  today,  and -we  and  also  in  the  light  of  your  state-  ^'“^®  jncintyre,  wrionr-riar- 

(  providing  the  company  does  not  fol-  Lg^i-.s  likely  to  be  a  rather  slow  pro-  |  would  suggest  that  you  stand  pat  on  ment  that  you  cannot  afford  lo  go  greaves,  uome^  xvorancia.  etc. 
lew  the  ethical  procedure  of  sending  poghion.  '  Here  again  with  a  profit  Ithe  list  which  you  now  hold.  wrong  again  in  investing  your  avail-  i  r»  '  iv/i*  '*  "cu 


icw  me  einicai  proceuuie  ol  .aeiiuing  position.  Here  again  with  a  protit  (the  list  wnicn  you  now  noiu.  wrong  again  in  investing  your  avail-  ,,  ,  r-.  •  n, 

a  copy  of  the  report  to  all  of  its  1  _ _ _ _ _ _  able  funds,  vvc  would  state  frankly  Market  On  Mining  Shares. 

shareholders.  I'n:;  C.’anadian  com-  ]  that  in  our  opinion  it  would  be  just  W’c  are  lusting  a  number  of  dif- 

pany  law  also  provides  that  an  or- |  7  shares  Dodge  Manufacturing  'ihrough  present  conditions  and  ul-  as  well  for  you  to  keep  avv'ay  from  ferent  mining  storks.  These  arc  a 
dinary  shareholder  may  at  any  time  ( Cl«.s-.s  “A ■’ 'll  21.  Itimately  show  recovery  in  earning  entirely  at  this  time.  There  part  of  .shares  of  .securities  in  a 

visit  the  headquarters  of  the  com-  1  9  shares  Winnipeg  Electric  pref.  power  which  will  be  reflected  in  the  app''ars  to  b-’  very  little  in  the  out-  Trii.st  account.  Will  you  kindly  let  | 

pany  and  demand  to  see  the  books.  jq.j  ‘  ‘  jmarket  value  of  the  securities.  Ioo.k  at  this  time  to  suagest  that  .any  us  know  what  i.s  the  probable  mar- 

The  unfortunate  point  with  regard  1  shares  Calnaru  Power  pref.  at'  Tou  have  a  good  foundation  o.' '  p;  vmanent  upturn  in  the  stock  mar-  het  value  and  also  if  all  the  .shares^ 
to  this  law  is  that  only  a  trained  ®  '  ■  J  .>  i  •  Government  and  Gov'ernment  gua-c-lket  1  viy  be  looked  fo".  world  econ-  are  now  in  order.  Quito  likely  some,  ^ 


Market  On  Mining  Shares. 

M’c  are  lusting  a  number  of  dif- 


The  unfortunate  point  with  regard  1  si,„y,s 
to  this  law  is  that  only  a  trained'  ®  ' 
chartered  accountant  would  derive 
any  benefit  from  a  survey  of  Ih'  100  .i/koc.s- 

books  in  the  majority  of  corpora-  50  shares 

tions.  common  at  ‘ 

It  will  be  seen  that  the  share-  ;  25  shares 

holder  in  a  small  company,  or  .any  i  sharr  s 

other  company  the  securitie.s  of ,  , 

which  are  not  listed  on  one  of  the  .  25  shares^ 

major  markets,  is  very  much  in  the  man  at  lO'^ 
hands  of  directors  and  management.  $10,000  Lii 
For  this  reason  -as  well  as  for  th^  !  §3,000  Cas 

important  rea.son  of  marketability,  a„p,/ia 
for  the  stock  The  Financial  Times 
lias  always  in  its  columns  emphasiz-  " 

od  the  advisability  of  the  average 
investor  in  his  stock  purchases  con-  | 


power  which  will  be  reflected  in  the  app-'ars  to  b-’  very  little  in  the  out-  Trii.st  account.  Will  you  kindly  let, 
market  value  of  the  securities.  )oq1j  ^t  this  time  to  suagest  that  .any  us  know  what  i.s  the  probable  mar- 

You  have  a  good  foundation  o,' '  p;  vmanent  upturn  in  the  stock  mar-  ket  value  and  also  if  all  the  .shares^ 
Government  and  Gov'ernment  guai--  Iket  1  viy  be  looked  fo".  world  econ-  are  now  in  order.  Quito  likely  .some  1 
anteed  bonds,  but  vvc  believe  that  op'ic  conditions  and  the  continued  <>f  them  should  he  exchanged,  etc.  . 


*  '  ■  J  .1  I  ■  Government  and  Gov'ernment  guai--  Iket  1  viy  be  looked  fo-.  world  econ-  are  now  in  order.  Quito  likely  .some 

A,-,-,-  f  a ’-n  nnteed  bonds,  but  vvc  believe  that  op'ic  conditions  and  the  continued  "f  them  should  be  exchanged,  etc. 

\00  share.s  .Ibit lb:  common  at  2.0V.  could  with  .advantage  add  1o;'o'.v  '  v-els  of  commodity  prices  in  If  so  please  give  us  the  addrc.ss  of 

50  shares  International  A' iclccl  (your  life  insurance  coverage.  $10.-  I. general  r.r'maining  as  a  deterrent  to  jiartics  to  write  to. 
ommon  at  4.50.  000  is  not  a  very  substantial  •'’nount  any  recovery  in  the  early  future.  We  as  .subscribers  to  your  paper 

25  shares  Imperial  Oil  at  9.50.  I  of  life  insurance  for  a  married  nan  I  You  will  ooubtless  have  noticed  oppreriate  the  help  you  give  in  cases 
9-  shares  C  P  R  common  at  9.  family  respon.sibilities  to  be  j  that  there  has  been  an  obvious  1 0/ f/iis  fciiid. 

■  ,,  .I-  rp .  ,*•  carrying,  and  we  would  suggest  that  i  switch  in  whatever  public  interest'  tl2  .shares  Rubcc  Mines,  Ltd., 

23  shares  Braziliitn  liavtion  lyop  could  to  advantage  at  least  ;  there  i.s  at  present  in  the  market  |  A’ov.  13.  1928. 


$10,000  Life  Insur'anre. 

$3,000  Ca.sh  in  Bank. 

Age  44,  married.  Above  .securities 
hare  been  accumulated  from  savings 


double  the  amount  of  your  life  in- !. away  from  indu.strial  and  public  I  623  shares  Amulet  Mines,  Ltd., 
surance  holdings.  utility  stocks  towards  mining .  Dec.  5,  1930. 

■v-  V.  V-  *  j  is.spes  —  more  c.speeially  the  gold  500  shares  Laval  Quebec  Mines, 

_„j  r»:i-  stock.s,  most  of  which  are  h<’n?fit-  Ltd.,  Oct.  6.  1927. 

:nc5  and  UllS.  ,, _ , _ _ 1  ,  nno  1 


I  C.,,,,,  v/ti-hio*!  '  in-Mva  aaaim.,.  incr'.ascd  production  at!  1.000  shares  Grover  Daley  .Vines, 

b.en  lUi  u  nulatcilfiom^^^^  j  j:,.,.  ,,dvicc  about  , nines  a-rd  ‘h''  substantial  pro-  ,  Ltd..  Jan.  23.  W27. 

ovei  a  pcitou  oj  io  | /)!(rc-7iri.s-i)i.q  f/ie  /o/Zoispi.q  .vforLs'  at  ,  niinm  now  hei>n  paid  bv  the  Can.a- '  200  .shares  Lebcl  Lode,  Ltd.,  Feb. 

-Inir.stoi.  Itoilay's  prices  for  a  .sho.t  hold  cmdjjpj^n  government  on  gold  output  in  26,  1929. 


fining  himself  to  the  shares  of  com-  I  We  question  the  advisability  of  :  i/iPcsfiucHf : 


panics  whose  securitie.s  are  listed  on  purchasing  common  stocks  today 
the  stock  exchanges.  There  are,  of  with  the  proceeds  from  the  sale  of 
course,  exceptions,  as  there  arc  ex-  any  pi^rtion  of  your  present  hold- 
ceptions  lo  every  rule,  but  the  bulk  ings.  Rather,  vvc  would  .suggest  the 
of  investors  would  find  it  good  policy  .sale  of  such  stocks  as  International 
to  lay  down  a  hard  and  fast  rule  in  Nickel,  Imperial  Oil.  C.  P.  R.,  and 
this  connection  as  experience  over  ;  Brazilian,  all  of  which  you  have  ac- 
a  long  period  of  years  would  show,  quired  at  comparatively  low  lev'els, 
V  -v.  *  and  the  .sale  of  which  would  give  you 

More  Insurance  Needed.  average  profit  at  today  s  prices. 


vestment:  'the  Dominion.  On  th''  records  of  100  shares  Lebcl  Lode  Ltd..  Sept. 

Hollinger.  Dhc  gold  mines  dpi-in-^  llp’  iiarl  year  1 12,  1922. 

Trck-ilughc.s.  and  th''  immediate  outkx'k,  provided  500  shares  Hnltyrex  Gold  Mines,  , 

llovjcy.  "lo  material  change  in  the  situation 'L/d.,  Sept.  21,  1923.  : 

Big  Mi,s.souri.  develops,  ample  justlficntion  i.s  pro-  ,  300  shares  Hoityrex  Gold  Mines. 

Home  Oil.  vided  for  th"  .acciimiilalioii  of  th?  Ltd..  Oct.  14,  1922. 

Commonwealth  Oil,  and  gold  i.ssiips  which  has  b.'cn  going  on.  •  250  .shares  Dnprat  Mines,  Ltd.. 

^Southwest  Petroleum.  On  the  other  hand,  we  would  ask  you  Feb.  10,  1928. 

■  -Lukeshore.”  1  to  consider  the  possibility,  which  un- |  500  shares  Diiprat  Miiws,  Ltd., 

•  ! doubtedly' cxi.sls,  that  the  pi-e.ssure  Nov.  25,  1927. 

Hollinger,  Teck-Hughes  and  How-'f,f  puppe  opinion  may  force  the  i  50  shares  IFcsf  Dome  Lake  Gold  \ 


Mines.  Ltd.. 


t  hn  niiid  if  linu  woulil  iiive  and  tlio  reinvesting  of  funds  in  one  fy.  all  gold  producers,  may  be  re-  Federal  government  at  so-me  time  or  'Mines,  Nov.  17,  1927. 

I  wouia  be  gina  If  you  ivouia  give  or  mr.  carded  n.s  having  favorable  Do.ssi-  - .o _ ■■  noo 


,ir,ur  idens^nr  some  suiniestion  on  \  ar  two  of  the  better  type  or  cor- [garded  as  having  Rivorable  possi-  paying,  a  p,.,,.  j  .  oqq  ,shares  Capital-Ronyn  Gold 

ihpndmsiihilitu  of  sellina. some  of  the  bonds.  In  a  recent  issue  bilities  either  for  a  hold  or  specula-  j-nium  on  bullion  shipped  from  Cana- j  .11  iiics,  Aug.  6.  1929. 

•JL, pities  tchirh  /  now  hold  and  in  The  9’iiiancial  Times  (Dec.  IG)  (tion.  The  yields  on  Hollinger  and  pjan  mines,  even  although  there  1,000  shares  Stadacona  Rouyn 
7 nil.//  nf  n  few  of  the  IjcHer  '  uhdsr  the  heading  “Profits  In  In-  Teck-Hughes  are  high.  Howey,  a  appears  no  moral  justification  for  Mines,  Ltd.,  Nov.  26,  1928. 
eepemnn  s'Inrksat  H/c  nrcscMf  fiiiic. '^''ittrial  Bonds”,  we  recommended  | newer  mine,  has  paid  off  about  ;  gm-p  action  being  taken.  Such  a  I  ---Qiirbce.” 

^ iseenpdipn  further  nurehnses  I  hail  10  securitie.s  which,  in  addition  to  $500,000  debt  in  one  year,  earnings  development  would  naturally  be  a  h'ollowing  arc  the  pricc.s  for  these 


ifeenrdiun  further  nurrlinses  I  hail  10  securitie.s  which,  in  addition  to  $500,000  debt  in  one  year,  warnings  pg^piopajpa^  naturally  be  a  h  ollowing  arc  111 

„f^r,n  Nntinunl  Steel  Car  giving  an  attractive  yield  at  today’s  are  good  and  surplus  can  now  be  check  on  operations  of  the  ;  mining  stock.s ; — 

M  nuebec  Power  common  imarkel.  quotations  offer  good  pros-  accumulated  for  further  mine  devel-  Canadian  mfties,  and  would  affect  Rubec  -Ic  to  3c. 

mmon,  lA  Queoeo  t  owei  (umuiuii,  , _  n  _  _  onmont  nnrl  dividend  niirnoses.  Divi-  ....V...* .  1. 1  * i.,*  10.. 


'1i'oul'ew7ower  eom  quotations  offer  good  pros-  accumulated  for  further  mine  devel-  | Canadian  mfties.  and  would  affect 

art  tAA,r,e’rini  ennniion  and  Bell  Tc/o-  (pect.s  for  a  moderate  enhancement  opment  and  dividend  purposes.  Divi-  g^,pgjantially  the  investment  position  :  Amulet— 12c.  ' 

^^I„e^enmwnu  I .t  sharrsi  For  the  An  value  during  the  current  year,  dends  appear  likely  thus  year.  Howey  j  of  fpg  leading  gold  issues.  Laval-Quebec-- Offered  at  '^.c. 

r  ,/m  uot  interested  in  am/- I  Indications  are  that  in  the  mean-  mine  is  developing  .satisfactonly,  low  j  Turning  to  th?  industrial,  mer-  Grover-Daly— Offered  at  Ic. 

tv-  hetweeu  nnnd  bonds  and 'time  the  stock  market  will  continue  costs,  because  of  massive  formation  I  chandising,  and  public  utility  Stocks,  Lebel  Lode — No  market.  ' 

thing  ^  of  ore,  offsetting  relatively  low  Ijf  jpygf  pp  that,  with  c-on- |  Hoityrex— Offered  at  Ic. 

^'^^tes  are  well  managed  and  well  Ano  real  likelihood  of  any  worth-  grade.  j  ditions  as  they  are,  and  the  early  |  Capital  Rouyn  - No  market.  1 

J  j.  ,  J  '  .while  improvement  in  quotations.  With  respect  to  Big  Missouri,  the  j  outlook  still  obscure,  there  are  com-  i  Stadacona-  Shareholders  exchan-  ' 

tnUach  a  list  of  securities  now'  Some  of  your  other  holdings,  such  outlook  for  the  property  remains  I  paratively  few  issues  worth  con- ;  ged  5  old  for  1  new  in  1931.  Old  I 
1  Ad  and  naitl  for-  as  Bell  Telephone.  Quebec  Power,  doubtful.  Developments  so  far,  ap-  Isidcration  as  a  purchase  today.  By  !stock  selling  at  4  cents. 

S%000  Goronnicnf  or  Govf  guar-  VVright  -  Hargreaves  and  Calgary  parently.  have  not  proven  definite  |  this  w’e  do  not  infer  that  there  are,  Duprat  was  succeded  by  Alliance 

nnfeed  bonds  (1934  to  1968).  I’ower  preferred  appear  worth  hold-  jcommercial  ore  in  quantity.  j'lot  quite  a  number  of  stocks  which  |  Securities,  Ltd.,  in  1930,  sharehold- 

11  shares  Bell  Telephone  at  103.  ing.  while  securities  such  as  Inter-]  Home  Oil.  Commonwealth  Oil  and  I ai'e  perfectly  sound  and  will  un-|ers  receiving  1  Alliance  for  every 

11  shares  Quebec  Power  common  national  Power  preferred,  Bawlf  Southwest  Petroleum,  as  purchases  | come  th'-ough  the  dppres- | Duprat  held,  and  1  Rhyolite  Rouyn 

so  '  Grain  preferred  and  copimon.  Dodge  just  now  are  uncertain,  due  to  pro-  |sion  with  their  position  more  or  less  j  for  every  10  Duprat  held.  Alliance  j 

20(1  iliarrs  Wright-Hariircaves  af  Manufacturing  Cla.ss  “A”,  Winnipeg  |  lation  in  output,  which  impairs  earn-  unimpaired,  but  the  point  is  that  a  j  Securitie.s  head  office  is  111  Black-, 
.,00  ■  Electric  preferred,  and  Abitibi  com- ; ings  possibilities.  The  Alberta  Gov- !  Purchase  today  may  possibly  involve  I  burn  Building.  Ottawa.  Allan  Camp-  ? 

1(1  .shares  hit  Pouer  pref.  at  100.  nioii,  would  appear  hardly  worth  lernment  is  restricting  production  of  1  more  or  le.ss  extended  wait,  xy’.th  tbell  is  pre.sident.  ^  ,  r 

10  shares  Bawlf  Crain  pref.  at  while  selling  at  today’s  market  in  j  gas  in  the  Turner  Valley  field,  to  , likelihood  of  the  issues  sinking,!  We.st  Dome  L.ake  was  succeeded 

100  common  Inmiis.  (3  sliarcsi.  Ihe  light  of  the  meagre  price  obtain-  Iconserve  physical  resources  of  prov-  temporarily,  to  lower  levels  in  the  by  Paymaster  Consolid.ated  in  1930.  ^ 


Cit?Z7Tmitot  iiit^  are  that  in  the  mean-  mine  i.s  developing  .satisfactorily,  low  1  Turning  to  th?  industrial,  mer- 

tvi,„  iu  hetweeu  nnnd  bonds  and  ^*016  the  stock  market  will  continue  costs,  because  of  massive  formation  chandising,  and  public  utility  Stocks, 
rnnimnn  storks  whosc  rowi-  1^  Comparatively  colorless  affair  With  of  ore,  offsetting  relatively  low  n  nmst  be  admitted  that,  with  c-on- 
~  r„l  likelihood  ot  any  worth-  grade.  |d,tl„„e  ae  they  are.  and  the  early 

iiYTnmvpmpnt  in  ntintjltiona.  With  rp.Qnppf  try  Ric®  Missnuri.  thp  ImiflnnU  «ti11  nh^riirp  there  nre  rnm- 


The  Mount  Royal  Hotel 
Company,  Limited 

Montreal,  Canada 

TENTH  ANNUAL  REPORT 

December  31st,  1932 

PRESIDENT’S  ADDRESS 

.Montreal,  .Januarv  31.‘<t,  1933. 

TO  THE  SHAREHOLDERS; 

5’!>iir  Direclors  herewith  su'omlt  Bal.aneo  Sheet  as  at  Decemlicr 
31st.  1!I32.  logetlier  with  Profit  Potid  Loss  Acrounts  s'ttting  forth  the 
rcsiilt.s  of  the  year's  operations,  tiudited  and  tipiirovcd  hy  tlio  (Ven- 
pany’s  auditor.s. 

,\el.  earnings  for  the  year,  after  deducting  operating  expen.-es, 
taxes,  and  provision  for  had  and  doiib'fiil  debts,  were  ?1, 5 1.489. 50. 
I’ayinent  of  interest  on  the  first  .Mortgage  I/oan,  amortization  of  lioiid 
discount,  refunding  and  organization  e.xpotise,  togetlior  with  protision 
of  $200,(100  for  depreciation  resulted  in  a  loss  on  the  year's  operation.! 
■of  $296.171). 54.  This  amount  has  been  transferred  to  deficit  account, 
to  which  there  has  tilso  been  charged  an  amount  of  $5'), 000  to  provide 
for  depreeiation  on  the  Company's  investment  in  the  Canada  West 
Indies  Hotel  Company.  Limited,  a’ld  an  amount  of  $20,o00  as  an 
additional  provisio.n  against  possible  loss  in  eonneetinn  \\ilh  the 
claim  now  in  litigation  again.st  the  I'nileil  Hotels  Com|)any  of 
America.  Both  these  latter  items  are  lialdlities  incurred  before  the 
present  Board  took  office.  Deduction  of  the  foregoing  from  Surplus 
Aceouni  left  a  deficit  of  $318,312.00  to  he  carried  frward  as  at 
December  31st,  1932. 

The  business  experienced  hy  your  Company  during  1932  wa.s, 
frankly,  disappointin.g.  There  was  a  noticeable  decrease  in  the 
number  of  p  'oplc  travelling,  reservations  for  a  number  of  imimrta.Tit 
conventions  were  cancelled,  while  the  tourist  business  fell  below  even 
the  most  conservative  expectations  and  marked  what  was  probably 
the  poorest  season  i;i  the  past  ((uarter  of  a  century.  'I’lie  spr.nding 
power  of  the  public  patronizing  the  hotel  was  curtailed  to  a  mini¬ 
mum.  while  eompetilive  conditions  forced  a  reduction  in  the  charges 
for  the  Hotel's  various  services. 

5'our  .Management  endeavoured  to  offset  the  decrease  in  revenues 
hv  dra.slie  eurtailinent  i.n  operating  expenses,  hut  economies  cannot 
he  carried  beyond  the  point  where  they  become  incompatible  with 
the  maintenance  of  an  established  standard  of  .service  and  the 
effieieney  of  rhe  building,  plant  and  equipment.  It  has  been  evident 
for  some  time  now  lliat  the  accommodation  of  the  hotel  is  consider¬ 
ably  in  execss  of  requirements,  and  in  onr  programme  of  enforcing 
ll'.c  strictest  eronnmics  sev  eral  hundred  rooms  remained  closed  during 
the  year,  enabling  ns  to  effect  a  considerable  saving  in  ojierating  cost. 

There  has  been  no  relaxation  In  the  effort  to  attrart  business 
to  the  Hotel,  or  in  the  determination  to  maintain  the  Company's 
standard  of  service,  and  for  the  ep-opecation  to  attain  these  end.s, 
so  loyaily  given  by  all  inenibcr.s  of  the  staff,  your  Direclors  wish  lo 
record  their  appreciation. 

FOR  THE  DIRECTOR?, 

.T.  ALUERIC  RAYMOND, 

President. 

BALANCE  SHEET  AS  AT  31st  DECEMBER,  1923 

ASSET.S 

Cl  RREN'I'  AS.St;r.S: 

Cash  In  Banks  and  on  Hand . .  ,  ,  $  1«>.S..SS.I  flS 

Call  l.oans .  70,84J..SO 

Dominion  Covernment  Bonds  and  Other  Marketable  .Securities 

(Approximate  Market  Value  as  at  .list  December,  11.0.  $.Vll,ti.S0.i  415,6.8.1.00 
.Vccounts  Receivable,  less  Reserve  for  Doubtful  .Accounts  71,006.45 

Accrued  Interest  Receivable .  4.007.60 

Inventories .  ,15.5I6!72 

Tota' t.'urrent  Assets .  $  770  611 

PREPAID  OPEtRATINC;  EXPEN.SF..S .  6.t4S>  72 

OTHER  INVESTMENT.S  AT  COST .  %  .57,025.00  ! 

i.ess  Reserve .  50.000.00 


FIXED  ASSETS: 

l.and . . . 

Building  and  Permanent  Installations. , . 
Furnishings  and  Equipment . 


Less  Reserve  for  Depreciation . . . 


Claim  In  Ltrigatton. 
Less  Reserve . 


$I..V17.4I.4.,50 

7.446,071.4.1 

1.257,511.61 

10.101.012.62 

2.145,000.4(1 

75.768.15 

.15,000.00 


DEFERRED  CHARGES: 

Cnamortized  Discount  on  First  Mortgage  Ronds 

Redeemed  In  1927  . 

hirst  Mortgage  Bonds — Refunding  Expense . 


i  2.M. .17  4.04 
I19,.10l.00 


fnamortlzed  Organization  Expense. 


<;OODWILL 

DEFICIT... 


LIABILITIES 

Cl  RREVr  LIABILITIES: 

.Accounts  Pa>ahle  .  .  .  . . 

.Accrued  Interest  and  Other  Charges . 

I'nclainied  Wages . 


44.8.67  Ot 
100,000  (III 
.148..VI2.(I./ 

$10.5.14.880.48 


104.474.87 
4.1. 47C 
1.28  .18 


Total  Current  Liabilities .  . $  141,181.48 

FCNDED  DEBT: 

5'  First  Mortgage  Loan— Repayable  In  .Annual  Instalments  of 
$120,000  and  balanceon  1st  December,  1147,  ilnstalment  due  1st 
December.  11.82.  deferred  by  arrangement  with  Mortgagee! .  .  $  8,.V60,000  (10 

CAPI  TAL  .STOCK  AND  DEBENTL'/vKS: 

■Authorized ; 

70.000  6'r  Cumulative  Preferred  Shares  of  $100  each  $7,000,000.00 
(lO.OOO  Common  Shares  of  No  Pur  Value . 

Issued : 

68.141  6'";  Cumulative  Preferred  Shares  of  $100  ejicli  $6,814,100.00 
110  8'’t  f;umulatlve  Pref  rred  Shares  of  $100  each, 

«  outstanding  convertible  Into  III),  6', 

t;umulative  Preferred  .Shares  of  $10(1 

each .  11,0(10.0(1 

.$(,(10  8'c  4;o  vertible  Debentures  outstanding  con¬ 
vertible  Into  6.  6'';-  Cumulative  Pre¬ 
ferred  Shares  of  $100  each  .  600.00 


60,000  Common  Shares  of  No  Par  Value  .  . 

NO  TE : 

Dividends  on  Prefirred  Stock  In  arrrals  $  887, .841. 00 
Otilsianding  .Scrip  Dividend  <;ertllicales 

pa.vablcout  of  Surplus  Earnings  only  $1,706,425.00 


Approved  on  behalf  of  the  Board; 

J.  A.  RAYMOND.  Director. 


$  6,825,700.00 


*10.5.84.880.48 


V.  G.  CARDY,  Director.  | 

.AUDITORS’  REPORT  TO  THE  SHAKEHOLDER.S  j 

W>  have  cjtaTrincd  the  hooka  and  accounts  of  The  Mount  Royal  Hotel  Company  Limited, 
for  the  year  ended  3Ut  December,  1932. 

1  he  reaerv  e  for  depreciation  of  Fixed  Assets  as  at  31?t  Pecember,  1932,  is,  in  our  opinion,  , 
inadequate  in  respect  of  the  provisions  made  in  the  \  ears  prior  to  1929.  I 

In  accordance  uith  the  provisions  of  the  ('ompanies  Act  yuebec^  we  have  to  report  that  I 
wo  have  obtained  all  the  information  and  e.vplanations  we  have  required  and.  subject  to  the 
foregoing,  in  our  opinion  the  above  Balance  .Sheet,  as  at  3lst  Pecember,  11'32,  is  properlv 
drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  (‘ompany’s  affairs, 
according  to  the  beat  of  our  information  and  the  e.vplanations  given  to  us  and  as  shown  by 
the  books  of  the  Compan.v.  *  ' 

PKAT,  MARWICK  MITCHKLI,*  (  (»  ,  | 

Montreal  2Cth  January  1933.  Chartered  .Accountants,  j 


PROFIT  AND  LOSS  ACCOUNT 

For  the  Year  ended  31st  December ,  1932 

E.arnings  for  Year  ended  .81st  December,  11.82.  after  Operating  Expenses. 
Taxes  and  Provision  for  Bad  and  Doubtful  Accounts,  hut  hefore 
Interest,  .Aniurti/.aiion  Charges  and  Dof  reclailon 
Deduct : 

Interest  on  First  Mortgage  Loan  .  $|15.S1|.I8 

.Amortization  of  Bond  Discount .  .  8I..S02.7(t 

■Amo  llzatlon  of  Refunding  Expenses  .  18,272.27 

.Amortization  of  Drganizallon  Expense  .  2.01)0  0(1 


Net  loss  before  providing  for  Depreciation 
■Add; 

Provision  for  Depreciation . 


$115,811.18 
81. .502. 70 
18,272.27 
2.000  00 


Net  Loss  for  Year  transferred  to  Deficit  Account  .  $216,176. ,54 

DEFICIT  ACCOl  NT 

Net  Loss  for  Year  ended  81st  December,  1182 .  $216,176.51 


.Amount  Reserved  for  Depreciation  In  Investments. 
.Amount  Reserved  against  Claim  In  Litigation . 


$  .50,000  no 
20.000.00 


I  evs: 

.Adjustment  aHrcflng  prior  year. 


Deduct:  / 

.Surplus  as  at  31st  December,  1131 . . 

DeHclt  as  at  3l8t  December,  1932 . 


Dome  held  and  receiving  share  for  .  The  Flnandal  Times  reaches 


100  common  Inmiis.  (3sharcs\.  me  ligiu  oi  me  nieagit;  pi ive  uuLain- iconserve  pny.aicui  le-aourvea  ui  prov-  ....  . .  T  i  .  F  ,  ; . .  , - 1. - c  "u - : 

20  shares  Dodge  llanufncti' ring  •  able  for  the  po.s.sibilities  that  thejnee.  Straight  oil  production  Is  not  nieantime  before  a  permanent  Stockholders  had  option  of  exchange  Paymaster  is 
Class  -  A"  at  31  '  ■  !  companies  in  each  case  will  come  curtailed.  change  in  market  conditions  devel-]  on  basis  of  1  for  10  or  buying  one  |  Toronto. 

■  “’  1  *  1  op.s.  Paymaster  at  5c  for  each  West 


T?s  in  the  by  Paymaster  Con.solid.ated  in  1930.  share  on  exchange.  Head  Office  of  r  class  of  people  who  are  interested 
permanent  j  Stockholders  had  option  of  exchange  Paymaster  is  204  McKinnon  Build-  and  able  to  buy  Inrestment  seciirl- 
ions  devel- i  on  basis  of  1  for  10  or  buying  one  Toronto.  ties. 


i 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  27,  1933. 


CANADIAN  BANKS  HAVE 
FULHLLED  THEIR  FUNQIONS 
MOST  CREDITABLY 

Mr.  C.  A.  Bogert  Vice  President  and 
General  Manager  and  Mr.  C.  H.  Carlisle 
a  Director,  Address  62nd  Annual 
Meeting  of  Shareholders 

THE  DOMINION  BANK 


A  Very  Satisfactory 
Statement  Presented 

A  Strong  and  Liquid  Posi¬ 
tion — Immediately  Avail¬ 
able  Assets  57.58  ! 

Per  Cent,  of  Public  ^ 

Liabilities 

Trjc  aiidrcspi’s  oi  .\f".  i  .  A.  ' 

tic  Vice- President  iind  titneral  Man-' 


aucr.  and  Air.  II  farlisle.  a  Uircc-  and  stern  business-like  economy  ait- 
ror.  at  the  6i.’nd  Annual  Meeliii';  of  idicd.  Track  abandonment  on  a 


'ha  reliolders  of 


I  a  O  ¥¥  A  ¥  7  ¥^  heeti  suinetvhnt  disturbed  I 

*  n  n|  If  W  IJ  A  U  |j  about  i* ;  they  i.i.ty  now  be  assured.  ' 

I  I  ¥  1%  ll  lA  W  1^  however,  that  there  is  little  danger. 

«»  *  »  f  entering  upon  l^is  dan-' 

course  and  that  the  inain- 

^¥lj  tenance  of  her  present  still  high  ere-  : 

4  IK  I  Mwl  III  II dit  standing  will  remain  the  keynote 
Jill  I  Ui¥  Vlll/lIUjof  her  fiscal  poliey. 

I  The  present  exchange  situation  is  j 
S  Irt¥  \T  regrettable,  but  cannot  be  helped.. 

If  I II  I  A  |f  I  Y  The  discount  on  the  dollar,  although  | 

I  illl  I  H  111 i  I  subslanlial,  is  .a  true  reflection  in  a  ' 

free  market  of  conditions  as  they  | 
are,  and  Canada's  creditors  recognize  I 

P  fhe  honesty  of  her  intentions.  Artl- 

Tesident  andi^icial  i.nflation,  liowever,  is  another 
-  __  ^  1 1  !•  I  tiling  altogether,  and  were  she  to, 

id  Mr,  C.  H.  Carlisle  htke  this  step  confidence  in  her] 

,  .  ;  would  be  gone.'’ 

ess  62nd  Annual  t  uniing  to  Foreign  Trade,  Air.  Bo-  j 

,,  Ill  ‘it*'''*  confined  his  remarks  to  the  fol- . 

lhareholders  lowing:—  i 

-  -  Foreign  Iradc. 

JIOM  R  A  IMI^  '  *  ’1'^*  burden  you  with  actual  I 

iiguro.s  of  ("n.nada'.s  foreign  trade,  i 
-  •  -  which,  naiiirallN.  eIk'ws  a  large 

-Americ.an  Coiiliuenl  was  wiihni  liaif  shrinkage  since  a  year  ago.  but  an  ' 
ail  hour  of  ilefaull.  until  its  Banker.^'  iui’tortaiit  point  is  that  the  balance 
conditions  for  additional  credit  wer('  has  been  in  our  favour  for  each  of  ; 
aeepj)ted  by  an  unwilling  administra-  fbc  last  .'Cven  Tiionth.',  and  the  net  i 
tion,  iliese  eondition.s  being  a  .sharp  .'^iiowiug  for  the  last  calendar  year, 
reduction  in  cxiicnditures."  is  faionrable. 

On  onr  Kailway  situation  Mr.  'I'liis  is  a  good  sign,  reflecting  re- 
Bogeri  said  in  ii.irt:  diiced  imports  —  the  result  of  depre-  | 

I  The  llailwav  Siliiatioii.  '-'xcimnge  -  and  also  detcr- 

'  ,,  f  .  ijoiiation  to  dispose  of  our  grain  des- 

1  n.  r  .  I  r  r."'  1"'  ^  ITicos:  B.v  uo  means  am  I 

I  peorde,  who  are  at  last  beginning  .  o  , i,,jvoeatiiig  one-sided  commerce  -  : 
realize  how  serious  the  ra.hvay  s.t-  purchases  -  but 

nation  really  is.  .smne  fonn  ot  *  o- .  maturities  and 

operative  man.yement,  ot  the  two  external  debt  must  be] 

roads  wtll  undoubtedly  have  to  be  , 

put  into  pract.ee  at  an  early  date.  ^  i 

and  stern  business- hke  eeonoinv  ap-  traffic  -  which.  In-, 

plicNl.  Triiok  iibanaonrnont  on  n  '  .  ,  .  ,,  ^  , _ 

large  scale  is  now  under  .-onsidera-  t-s  rapidly  declining  -| 

tion,  and.  let  us  hope,  will  become  ^  ] 

.1  iaci.  A  distinguished  authority.,  I  he  \  tcv-f’n.sident  gave 

has  .said  that  .A.OOO  miles  of  ilupli-  ^^Presting  part.ct.lars  on  Gold  pro- 1 

rated  tracks  could  be  scrapped  with-  '^"ei.ori.  He  sanF 

out  incon\ cnieiicc  to  the  public,  and  Gold  Itiseoreries. 

.■Sti l.oop.iMtp  saved  .iiinually.  wbicb  i.-  •tlold  discoreries  have  holitcd  to 
about  w  liat  tlie  t'anadiaii  .N'atioti.il  is  pro\ide  a  cure  for  depres.sions  in  the  | 
co.siiiig  Ibe  country  cvi  ry  yea:'."  jiast:  tor  instance,  California,  in 

Air.  IJogerr  considers  it  not  uiirca-  and  the  A'ukoii  in  1898.  Can-  ■ 


t'orninion  Bank  Marge  scale  is  now  under  considera- 


hcld  in  Toronto  mi  Wednesday,  the  lion,  and.  let  us  hope,  will  become  y,,  r. 

-'.■•til  in.staiit.  fearlissiy  and  directly  M  iaci.  .\  distinguished  authoriiy  . 

■  ieaii  with  the  great  difficulties  con- ]  has  .said  that  .a. 000  miles  of  dupli-  u*!'' 

■■roTitlng  the  Nations  the  AVorld  i  rated  tracks  could  be  scrapped  with-  ''act. on.  le  san  . 
nd  f'nnada's  nui.ior  ills,  t .a.sl iug  j  out  incoin  cnieiice  to  the  public,  and  Gold  Bi: 

e.siilts  arc  anticipated  front  the  Im- .  .80 l.oop.into  saved  .inniially.  wliicb  i.-  ’  •lold  discoteri 

l,•l■ri.'ll  Fcrinonilc  Confe-etice,  but.  Can- '  about  w  iiat  tlie  Canadian  .N'atioti.il  is  prioidea  cure  for 
adiuit  cxiiortcrs  arc  advised  to  .study  co.siiug  the  country  every  yea:'."  jiast:  for  instani 

•he  Briti.'li  market.  The  speakers'  Air.  Bogerr  eonsiiiers  it  not  uiitea-  and  the  A'ul 

■xpressed  their  eoufidi  nee  in  Canada  sfiiiable  io  ihin'K  tiuil  lower  intere.st  ada's  told  mining 


.•nd  the  Ca:iadian  iieojile. 


rates  on  limninioii  of  t'anada  loan 


.After  a  eoaiprehensive  analysis  of  ,  would  i)C  beneficial  all  lonnd. 


he  Balance  Sheet  and  the  Profit  and 
i,oss  .Account  by  Air.  Dudley  Dawson.  Boiiiiiiiiui  ot  (  illiiHiii  l.oiiii.  85.A.0O0,O0O  in  lOljl. 

I  he  Assistant  C.ener.tl  Alana.ger  of  Iho  '  "  The  Dmiiinion  of  t'anada  4'-c  Goan  ’  -A  great  deal  of  prospecting  is 

Hank,  Air.  Bogert  oi>enetl  his  remarks  of  Bd!:!  was  the  first  Dominion  Gov-  geiing  oa.  and  doubtless  the  output 
•'iih  exfire.s.siuns  ot  regret  that  on  ernmeiit  offoriicg  in  many  years  that  ;will  eonliDuc  to  expand.  F'or  .some 
account  of  illness,  forttmately  not  of  j|j  oof  sell  readily:  it  hung  fire  for  years  the  Ontario  Governnieul  has 
a  senous  character,  the  President,  j^ome  days,  special  aiipcals,  luiblic ' offered  ju'ospcclors  free  education  in 
vir.  .W  Austin,  was  unable  to  pre-  ^and  private,  being  required  to  obtain  the  ntdinients  of  their  calling,  and  we 
side  at  the  meeting.  He  referred  to  I  jjupsci-jptjon  li.si.  CrilJctsm  of  now  have  in  this  Province  as  fine  a 

'ite  great  loss  the  Dank  had  sustain- |  jjjg  coupon  rule  w  as  general,  and  I  body  of  mining  pioneers  as  can  be 
<■•!  in  .lune  la.si  in  the  death  of  "'If-  although  the  selling  iirice  showed  a|fotin(i  anywhere  in  the  world.” 

'■  Blackwell.  T,B.D.,who  had  serv-  yield,  the  puhlic  apparent].'’ [  Passing  on  to  the  development  of 

cd  tor  some  years  a.s  Chairman  oT  |  thought  it  should  be  higher.  The  A'aiiadiaii  Export  Trade,  .Mr.  Bogert 
the  Board,  and  to  the  death  of  ^l"- |  chjvernment,  however,  very  wisely  advised  exjiovters  to  .study  the  Brtl- 
F-  E.  Patton,  who  had  been  .an  As-  j-o<-;ogtiizes  that  the  country  canno*  mh  ■'uurkets. 

';stant  General  .Manager  and  latterly  gp  qj,  paying  war  time  rates  in  tiinrs  ,  Sfudv  British  Markets 

.1  director  of  the  Bank.  '  ontinulng,  of Mieace  '  .■'luay  iirmsn  .narheis. 

M:-.  Bogert  referred  to  the  Bank's  effects  of  the  Imperial 

strong  and  liquid  position  and  its  •n.«rest  JUite.  .  miferrnce  at  Ottawa,  last  .July  are 

favourable  di'idend  record.  i  T'herc  will  have  to  be  another  re-  yif  to  be  seen.  but.  the  opportunities 

‘The  earnings  show  a  moderate  funding  operation  this  year,  tind  poo-  are  now  open  and  nltlniatu  benefits, 
decrease  and  deposits  were  at  s.ntis- j  ple  must  be  prepared  to  accept  .i  both  tu  the  Mother  Country  and  the 
factory  levels,  but  the  outstanding  ■  smaller  return  on  the  new  bonds.  Dominions,  may  be  expected.  Cana- 
’’eature  of  the  Statement  is  th®  large  .As  a  matter  of  fact,  it  is  not  unrea-  dian  exporters,  however,  must  study 
percentage  of  the  Bank's  assets  that  sonable  to  think  that  a  lower  interest  the  British  market,  realizing  tliat  Its 
are  of  a  liquid  character."  .  rate  would  be  beneficial  all  aroutnl-  .Maiidaids  are  high  and  e.onipctition  i 

Commenting  upon  the  general  bust-  ,  certainly  to  the  taxpayer,  and  to  the  .keen.  Uff-quality.  badly  packed  pro- 
iiess  situation,  the  General  Alanager  investor  as  -well,  if  through  it  theiduceisiiotwa.nted.aiidill-condition- 
;nok  a  conservative  point  of  view.  He  I  budget  is  balanced.  AVhen  that  is  ,  cd  cattle  and  hogs  will  not  do.  The' 
said;  effected— but  not  until  thou— prices  '  many  complaints  Imard  about  such  | 

Little  IndJcattou  of  Improvement.  .  of  Government  securities  should  logi- 1  matters  are  justified. 

■.Thn,«  ,v-ho  .ddroased  vo.i  ,,t  the  l  atmdta  Trade  J'reaties. 


">'  prc.sent  her  most  valuable  asset,  the 
He  production  last  year  is  estimatPil  at 
about  oG.A  OOb.UOU  as  comparc'l  vv  itli 
>!55.ono,n00  in  1931. 

lan  .A  great  deal  of  prospecting  is 


Little  IndJeaMou  of  Improvement. 


V  jj  J  ..  ,u„  cally  rise  on  the  principle  that  a  sure 

Those  w'ho  addressed  .  ou  at  the  is  better  than  a  doubt- 


last  Annual  Aleetlng  were,  perhaps,  '  atgey/or  vci 

.-.1 _ .1 _ *1 _ thov  rf.-  I  tui  -D^Vc  or  0/e. 


wiser  than  they  knew  when  they  re- 1  ^ 

fralned  from  ''.'xpressing  definitely ;  m 
any  prediction  as  to  when  we  might , 
look  for  more  prosperous  times 
•  throughout  the  world,  and  In  Canada  1  f-i 
particularly  .  As  It  happens,  after  >  "Tli 


Speaking  of  the  Canadian  Cliarter- 


Canada,  amuugsl  other  arrange¬ 
ments,  has  coniplefed  favourable 


ed  Banks,  the  Vice-President  said  in  ''’arte  treaties  with  thc^  three  great 

sister  Dominions,  New  Zealand,  Aus- 
^  ..  tralia  and  South  .Africa,  where  Trade 


•  throughout  the  world,  and  In  Canada  tredlfablj  fiillllled  luiictions.  t'oninilssioners  on  the  ground  arc  not ; 
particularly.  As  It  happens,  after'  "The  decennial  icvisioTi  of  the  .'only  willing,  but  anxious  to  assist 
mother  twelve  months  have  passed  I  Bank  Act  due  this  year,  but  postpon- )  Canadian  inanufaci  uters  iu  entering 
there  are  still  many  clouds  on  the  |  ed  until  after  the  corning  World  Eco-iticw  and  profitable  mai-kets." 
horizon.  I  nomic  Conference,  will  be  taken  up  '  World  JLipniomic  t  oiuVreiice 

hional  optimism  expected  at  -Annual  cerely  trust  it  will  be  recognized  that  ^ 

Meetings  nowadays  some  of  my  re- |  the  Canadian  Hanks  have  fulfilled  orld  G';ouom,c  t.  onfe.  cncc.  Tec 

■narks  aro  intoiided  to  strike  a  dif- j  their  functions  most  creditably  under  , -  i  v.,. 
fer.nt  note  because  many  people  are  ,  the  present  Act  uud  met  the  lest  of  ,  ‘T  -‘'"■ 

itill  Inclined  to  ignore  distasteful  ,  an  extremely  eventful  and  stormy  ferenct  .i  so  o  e  s  great  opiwriiim- 


speaker  said: 

"The  eomiiig  \\  vu  ld  ]icuiioii;ic  i.'on- 
ference.  also  offers  great  opiwriiiui- 


acts.  To  my  mind  there  has  been  period.  Let  ns  remember  that  the  ‘‘•‘^‘]^""l'li--’b  sumeihmg  leMlj 

ittie  or  no  indication  of  actual  bust-  first;  responsibility  nf  a  Bank  is  to  ‘‘‘""‘"I*:'.....’ “ 
ness  Improvement  since  we  met  in  '  its  noteholders  and  depositors;  their,  hutticicntly  cbasicneu  b,.  ad- 

-hls  room  one  year  ago.  interests  have  been  fully  protected  I-  wtllmgly  drop  «omc  part 

.  .  1  1  II-,,..,-  I  .j-nri  ..n..„icfnni  -..-1,1,  IP  p t  1  cast ,  of  t lic 1 1'  1  nsuhxri Iv  and  th I uk' 

V  Long  and  I’aiiUiil  Process.  |fhroughoui.  and  tonsistent  wiib  inai,  -lod  Smelv  eieriitnr 

I.imtw.rino  Tviiln  and  needs  of  the  legitimate  borrower  i‘-:  ..  ‘  s-'O"-  • 


interests  h 
I  fhronghoul. 


.-onception  of  Cnnaria's  Premier,  trom  ■naiuuiu  nuei.s  aim  m-iieuu  ousmess 

which  wo  are  hopeful  of  lasting  rc-  as  Ibey  tiave  been  staunch 

viilts-and  the  eomiiig  International  fm.mciul  allies  of  all  liranches  of 
Fconomie  roufcrence,  and  to  these  agriculture  from  one  end  of  Canada 
1  will  ad<l  the  mvitaDon  extended  to  the  other,  exercising  and  quite 
lust  -I  few  davs  ago  bv  the  Cnited  properly  so -great  leniency  in  iii- 
'Jt.Ttcs  Government  to  Great  Britain  numerable  cases  of  farmer  borrower.'. 
■O’- a  discussion  of  the  war  debt,  prob-  who,  through  no  fiiiill  of  iheii-  ow  n. 
lem  to  lake  place  at  W  ashington  |  are  unable  to  meet  their  oltliga; :,um. 


I'arl.v  in  March,  no  aciioti  so  far  Sent 

taken  by  any  .Nation  or  government  ]  “N'otwiil 
has  tuufli  to  thr  '\orln  jjanks  are 

on  the  way-  to  recovery.  Thl.s  is  pypri  in 


Sonie'vhiit  in  Bisfaxuir. 

‘•.N'otvviUi.'itaiiding  till  this. 


cess  in  the  'vay  of  reiiiMviiig  trade 
nhstcc'os  and  sotliing  oxchange  jiro- 
nleiii.-'  is  possible." 

vIr.  Bo.gert  clo.-<e(l  his  iidiiress  with 
an  expre=sior  of  confidence  iu  the 
virile  ctuiracter  of  the  (.  Biiadiaii  peo¬ 
ple.  He  said: 

"Dnce  more  I  would  emphasize 


ilain  speaking:  1  do  not  wish  tural  lo. 


to  sonic  exlciii  in  disfav  -  iir-.n^re.'-s  may  bo  slow,  but  Tlie 

1  sections  wlicre  .igticul-  virile  character  ot  the 


THE 

DOMINION  BANK 

Sixty-second  Annual  Statement 


PROFIT  AND  LOSS  ACCOUNT 

Balance  ot  IToht  and  Loss  Account,  Ust  December;  19j1 _ 

The  Xet  Profits  for  the  year  ended  31st  December,  t032,  amounted  to 


Which  amount  has  been  disposed  of  as  follow.': 
Dividends  (quarterly)  Nos.  IPg  and  199  at  Twelve  per  cent,  per  annum 
Dividends  (quarterly)  Nos.  200  and  201  at  Ten  per  cent,  per  annum 


Contribution  to  Officers’  Pension  Fund _ _ 

Dominion  and  Provincial  Government  Taxation _ 

Written  off  Bank  Premises _ _ _ 


•S  465,209  22 
1,179,931  0-1 

81,64.n,140  26 


It  420,000  00 
350,000  CO 

.5  770.000  00 
.'0.000  00 
214.,?67  07 
50,000  00 


Provision  lor  depreciation  in  Securities.. 


Balance  of  Profit  and  Loss  Account  carried  forward- 


.Sl.084,307  07 

.■5  560,773  10 
250,000  00 

S  .''10.775  in 


GENERAL  STATEMENT 

31  it  December,  193S 

LIABILITIES 


C  apital  Stock  i/aid  in . - . . 

Reserve  Fund  _ _ _ _ 

Balance  of  Profit  and  Loss  .Account  carried  forward _ 

Dividend  No.  201,  payable  3rd  January,  1933 _ 

I’ormcr  Dividends  unclaimed _ 


8  0.000,000  00 
.110,77.5  10 
3  75,000  00 
923  50 


7,000,000  00 


9,480,690  69 


I  oul  Liabilities  lo  the  Shareholders. _ _ _ 

^ole^  of  the  Bank  in  Circulation _ _ 

Deposits  not  bearing  interest _ _ _ _ 

Deposits  bearing  interest,  including  interest  accrued  to 


- - - - - - - - -...  SJ 6.486,606  09 

- - S  5,832.250  50 

...?16.713.7r3  41 


79,.546,875  04 


Advances  under  the  Finance  .Act _ _ _ _ _ 

Balances  due  to  other  Banks  in  Canada..  _  _ _ _ _ 

Balances  due  to  Banks  and  Banking  Corre.spondents  elsewhere  than 

in  Canada. _ _ _ _ _ _ _ _ _ _ _ _ _ 

I.iabililies  not  included  in  the  foregoing _ _ _ _ _ 

I.c"-ers  of  Credit  Outstanding..- _ _ _ _ — _ _ 


ASSETS 

iioid  and  Silver  Coin,  current _  _  - _ _ 

Dominion  Government  Notes _ _ _ _ _ _ 

Deposit  in  the  Central  Gold  Reserves _ _ _ 

Notes  of  other  Banks _ _ _ _ _ _ _ _  , 

United  States  and  other  Foreign  Currencies _  .  . _ 

Cheques  on  other  Banks. _ _ _ _ _ _ _ _ _ 

Balances  due  by  Banks  and  Banking  Correspondents  elsewhere  than 


90.060,646  45 
1 .500,000  OC 
.503,628  4.5 

1.128,410  26 
265.032  '4 

-  105.179.948  IS 

1.250,593  17 

S122,917,05S  04 


'  1)24,979  ‘>8 

11.853,104  10 
400,000  00 
07S.5S5  00 
■57.82.5  20 
4.936,426  42 


821,241,382  O'-i 

Domitunn  and  Provincial  Government  Securities,  not  exceeding  market 

value . . . . . . . . . . — . - . . .  22,407,342  19 

Canadian  Municipal  Securitie-),  and  British,  Foreign  and  Colonial 
Public  Securities  other  than  Canadian,  not  c.vcecding  market 

value — - — - - - -  - - — _ _ _ _  -1;75 1,463 

Railway  and  other  Bonds,  Debentures  and  Slocks,  not  exceeding 

market  value  _  _ _ - . . .  2,824,456 

Call  and  Short  (not  exceeding  thirty  days)  Loams  in  Canada  on  Stock.',, 

Debentures  and  Bonds  and  other  Securities  of  a  sufficient  market¬ 
able  value  to  coveq . . . . . . .  8,023,517 

Call  and  Short  (not  exceeding  thirty  days)  Loans  elsewhere  than  in 
Canada  on  Stocks,  Debentures  and  Bonds  and  other  Securities  01 

a  sufficient  marketable  value  to  cover  . - . . . .  . .  095,89.5 

Deposit  with  the  .Minister  of  I'inance  for  the  purpo.se.s  of  the  Circu- 

Uther  Current  Loans  and  Discounts  in  Canada  Hess  reliatc  of  interest ) 

after  making  full  provision  for  all  bad  and  doubtful  debts _ _  .,  S53,644,O02 

Other  Current  Loan.s  and  Discounts  elsewhere  than  in  Canada  (les.s 
rebate  of  interest)  after  making  full  provision  for  all  bad  and 

dou'olful  debts  . . . . . . . . . . .  854,004 

Non-Current  Loans,  estimated  loss  provided  for - -  -  398.320 

Bank  Premises,  at  not  more  than  cost,  less  amounts  written  off _  5,980,000 

Real  Estate  other  than  Bank  Premises _ _ _  _ _ _  71.4.55 

Mortgages  on  Real  FTstate  sold _ _ _ _ _ _  25,5o.5 

Other  .Assets  not  included  in  the  foregoing . - - - - — .  1-13,529 


1,824,456  28 


560,508.880  S.V 


854,004  Of, 
398.320  5o 
5.980,000  CO 
71.4.55  17 
25,5o.5  72 
143,529  5(. 


Liabilities  of  Customers  under  Letters  of  Credit,  as  per  contra. 


61,097,7o4  01 
1,250,39.5  17 


5122,917,038  04 


.A  W.  .AUSTIN.  President. 


C  .A.  BOGERT,  General  Manager 


AUDITORS*  REPORT  TO  SHAREHOLDERS  ' 

Wc  Kep<»i*t  t6  th®  Shareholders  of  The  Dominion  Bank:— 

That  we  have  examined  the  above  Balame  Sheet  as  nt  Deccn^her  Slat,  19o2»  and  compared  it  with  the- 
hook?  and  vouchers  at  Head  Office  and  ^vith  the  certified  returns  fi*om  llie  Branches.  We  have  obtained  all  the 
information  and  e-Nplanations  that  have  required,  and  in  our  opinion  tlie  transactions  ot*  the  Bank  vrhich 
have  come  utide'*  om*  notice  ha^'e  been  within  the  powers  of  the  Bank, 

In  our  opinion  the  Balance  Sheet  discloses  the  true  condition  of  the  Bank  and  is  as  shown  by  the 
hooks  of  the  Bank.  . 

A.  B.  SirKPHFKr).  C.A.. 

of  Bea^,  MarYA’ick,  MitchcH  Co. 

W.  n.  GLEXItlNXINTr.  C.A.. 

Toronto,  January  lijili,  *  of  Biddcl!.  iStcad,  Graham  ^  Ilutchij;On. 


understood  thinkins  tlie  ‘  itse 
'  lit  remedy,  hut  only  as  expressing 


it  \eiy  largo  total  ar* 


<’iinadian  jioople  has  mot  the*  tost  of 


in  arrears,  as  to  intp-p.-t  as  \M  iI  a.i  .Miverstiy  splendidly,  and  wo  need  , tlirougli  excessive  taxation,  caaiis-  odness,  the  other  is  onr  ^ait^\av  seven  limes  lUc  rate  of  inereuse  iu 
...... NX  1,..  I(»j  Kanl.  .......  ....  .. 


I  he  conclusion,  relueianily  *  alone  ?  Afior  all.  They  have  made  a 

I  hat  the  ciiriug  ol  our  ills  may  rte  a  ■  good  job  o?  it.  and  wil!  go  i^n  ,  |  ‘ 


euteriain  no  fears  ol  the  ultimate  •  cate  earnings  and  property  that  will  situation.  To  my  mind  the  raihvay  population.*’ 


•in  turn  impair  our  commercial  activi-  presents  the  more  serious  inoblem.  ,  The  speaker  concluded  his  address  j  on  ihi 


-  1  ,1  '^iienr-  ..,r  :  .  -  •  i,.  iiajc.  ju  ijit  :  uco  uuu  put  a  greituer  uurueu  upou 

tong  ‘ '  ,N,p  nres-  the  e.\j>enoii*-e.  iv.ferrcd  to  the  troublesome  labour.’*  The  speaker  then  discussed 

•  oated  pills  ar  .  .  mpdirine  is  resourced.  Jind.  \^h:.t  condition.'?,  and  expressed  his  convic-  exchange,  its  relation  to  world  trade, 

cDt-da>  ailments-  ...  jg  more,  the  people^  ot  this  ‘  oiu.t  y  these  cundilious  can  and  | and  competition  from  low  wase  na- 

!teccssar>.  ,  have  confidence  in  them.  be  remedied.  Continuing,  he  tions. 

Must  lltne  1  t^rtajn  .Mean>.  i  “Ibroughout  this  dci»rcss.oii.  ihcj  liileruational  l-xchaiigc, 

■VS  ith  the  world  saturated  in  debt,  Canadian  Hanking  ‘'system  has  lunt-  liisoiiiid  Optiniisni.  ‘'Export  business  has  been  serious- 

public  and  private,  ho\^  \\dn%ia*?«e^froni  ^nuinv  olhcr'^cmrn^  * early  as  MJO  statemcius  were  ly  affected,  and  in  many  cases  made 

pect  much  better  ‘  .  *  ii-ie^^and  comneteut  ob.server^  hi  leaders  in  industry,  Umpo.ssible,  as  at  this  lime  there  is 

aVL7li-h[-thV  Don.lniSn  United  States  dt.  not  hesitate. bottumot  the  depression  had  Ipo  means  of  settlement:  that  is.  wo 

•  lear  as  aa>iie,ni  1.11 .  it  .mu. -it  u.  ti.f.ir  U'e9U  reached,  that  we  were  well  on  nave  no  adequate  form  of  e.\changc. 

Provincial  Governments  of  this  f  ouv-  nounee  it  mtah  supciio.  to  U-eir  l  suffered  severely  in 

,\orat?onrZsiness-m^^^^^  Mr.  Bogert  refer.-ed  at  length  to  I /'fu-Mries  of  the  world  due  to 

nriividuais  must  balance  their  bud- ,  the  subject  of  a,  central  bank  for  :  ‘  I' “  '  .  *  press.  this  condition. 

and  live  within  their  means.  '  Canada,  clearing  up  many  lulscoii- ''^Ipiul  mleiUions,  endeavoure.l  The  Fonipetitiou  «i  Lon  Mage 
fe  "ard^ess  of  whut  n,ay  be  ceptions  now  in  the  public  mind  re-  opt. m.sni  that  .Nations. 

nei^es=arv  to  accomplish  this  end.  or  garding  The  funeiion.s  of  .sucli  an  iu-  y “7  71*’’  .Another  condition  I  call  to  your 

how  naint'ul  the  sacrifices  may  be, ,  stilution.  He  pointed  out  why  Can-  ^  a  tendency  to  attenlioii  is  that  of  competiiion  from 

ihp  nee  of  exces.sivc  borrowing  niu.st  1  ada  does  not  require  a  central  bank,  niislead  and  cause  i be  people  to  ox-  nations  whose  labour  is  paid  a 
tlefinitcly  cease  and  Uie  era  of  repay-  j  and  summed  up  the  matter  i.i  these  somellung  ^Ihat  would  no:  or  i^elined  lo  the 

inent  begin  'words:  j opinion  that  this  competition  will 

-lome  of  our  Governments  and  local  j  „)y  opinion  a  central  ItankL.  ....  most  difficult  problems,  with 

bodies  still  appear  to  he  seeking  new  i  pould  not  increase  the  supply  ol  I*  “4 1,1  .  1  j  which  the  wc.stern  continent  will 

_ _ _ .41..,.  ,v,Mnoi-  !infl  the  tin-  1 - _  _ 1 . -  .1,.  ......1  VO.IUSlIlieill  Ol  JIC'IIS  r.sseilliai.  lunvc  tr.  cintpnd  Tlie  world  ll:l.s  mm- 


.'Ir.  ('.  II.  Carlisle,  in  opening  his  ; ties  and  put  a  greater  burden  upon  -'i  ho  Canadian  .National  Railway  has  in  these  inspiring  words:  '  ;  iio-|  to  B  G  inerm  a  ini 

a6dres.s.  r■.>,f■errcd  to  the  troublesome  labour."  The  speaker  then  discussed  .been  anJ  is  u  great  drafu  on  our  ,  1.111  ..,,,1  last  ve-n-' -inri  199  per  cent, 

condition.^,  and  expressed  his  convic-  exchange,  its  relation  to  world  trade,  |fiiiaucoi.,  and  is  putting  a  very  l.eavy  |  *■  '  sitL.r.tcr  *'  '  i  ed  th\t  soles  V^-  'f  ' 

lion  that  tliese  conditions  can  and 'and  competition  from  low  wage  na-  burden  upon  our  people  and  it  would  -i  ig  .  mitcorne  eP  11,0  • 

must  be  reiiiodicd.  Continuing,  hcjtions.  appear,  unnece.ssarily  so.  Our  pres- I  "Of  all  nation.s,  Canada  lias  '^•‘9  lumber  shinrnent'  i 

luteriutiuDal  L.\chauge.  e.:it  Government  is  tp  be  congratulat-  Measi  lo  fear  from  the  deprcssia-:i.  It  British  , 

Export  busines-s  has  been  serious-  cd  on  the  steps  if  has  jn.stigaied  to  I  has  an  enormous  wealth,  the  great- 1  be„ing  i  j  ,  Am-Tt  “tiL 

i,,  ..-.M.,.,  reniedi  thiu  eiinrlit  ii.t)  111  cvtrcnieiesl  Per  capita  wcaltll  of  auv  nation  I,;. ..  .  .  '  '^Pril.  I  lie  qUCS- 


IHOPES  SEEN  FOR 
MARKET  IN  EAST 
'  FOR  LUMBEI 

'  Greater  British  Demand  Take 
I  Up  Slack  On  Higher  Grades 
I  Only 

SIDE  CUT  FOR  ORIENT 

j  Spr^d  Between  U.  S.  and  r««.F 
dian  Funds  Beneficial  Facte 
In  Chinese  Market  —  Sals 
j  In  U.  K.  Doubled 

j  Vancouver  Bureau  The  Financial  Time, 

I  .  \ancouvei'.  —  AVh.en  it  was  ,it 
i  nounced  some  months  ago  that  lb 
-  j  British  Isles  would  probably  lacreas 
their  purchases  of  British  Coliimbi 
lumber  as  a  re.stilt  of  tbo  new  trad 
agreements,  lumber  operators  dit 
counted  the  news  in  the  knowlcdg 
that  if  the  British  market  alone  wer 
to  expand  they  would  still  be  let 
with  the  problem  of  disposing  c 
their  side-cut.  The  British  m  irkf 
takes  only  the  higher  classes  ot  luni 
per  and  at  present,  owing  to  decHn 
in  the  domestic  and  foreign  market! 
there  has  been  a  restricted  outlet  fo 
the  lower  grades.  To  sell  only  on 
class  of  lumber  and  accumulate  au 
other  with  small  chance  to  sell  i 
I  did  not  appeal  to  the  lumbermen  a 
igood  business,  and  for  that  rca.so 
,  the  advance  in  the  British  salos- 
.and  there  has  been  a  substantial  ac 
|  vance— has  not  cleared  up  Britis 
Columbia  s  lumber  selling  situatior 

Considerable  hope,  however,  lie 
^  in  the  capacity  of  the  Orient  to  dh 
,  pose  of  a  large  volume  of  the  IJ.  t 

■  niills’  side-cut.  Jn  past  years  Chin 
I  has  been  an  important  consumer  c 
I  the  lower  grades  of  B.  C.  lumber  an 

,  wliile  t>oltticaI  and  economic  disturb 
ances  in  the  Far  F2ast  have  interfere 
I  with  a  steady  flow  of  trade  in  Iba 
j  direction,  there  is  now  a  good  chanc 
,of  China  entering  Ihe  B.  inarkc 
j  on  a  satisfactory  basis. 

Aiajor  L.  R.  Andrews,  special  con 
,  niissioner  sent  by  the  B.  C.  Liimbe 
I  and  Shingle  .Manufacturers  Associa 
'tion.  fo  China  to  investigate  sellin 
possibilitie.s  in  that  field,  has  uo' 
i  returned  and  reported  on  the  result 
i  of  his  .studies.  He  believes  that 
i  while  development  of  the  Chines 
,  lumber  market  may  be  slow.  C.mafi 
I  should  share  more  exiensivel.v  m  th 
i  busine.s.s  availabhj  from  now  ott.  Th 
'  potential  demand  for  lumbe  -  it 
j  China,  he  .says,  is  practically  ir.px 
;  haustible. 

1  Sluu'e  Bi'l  Be  ilroater.  * 

Depreeiation  of  Chinese  curreue 
in  the  United  States  is  expected  ti 
j  benefit  Canada  to  some  e.xtent  i.nde 
:  pre.sent  conditions.  China  i.uoor'e 
:  about  pOU.OOO.uOO  feet  of  softwoo 
i  lumber  from  this  coast  last  year,  al 
though  this  business  was  spread  lie 
tween  the  states  of  Wasliingtou  tiui 
Oregon  as  well  as  B.  C.  'J  his  repre 
j  .sented  about  63  per  cent,  of  China’' 

:  total  softwood  imports.  .Major  An 
drews  does  not  think  that  the  lota 
.  business  will  increase  appreciabl; 

I  this  year,  but  be  does  think  i).  C.’: 

■  share  will  bo  greater. 

I  Per  capita  consumption  of  lumbe 
^  in  China  is  now  less  than  anywh"-'. 
eise  in  the  world.  Building  is  ?a;. 
Mo  be  actually  more  active  now  the- 
I  usual  and  China  has  exhausted  bet 
jown  lumber  supplies;  but  the  Ion 
labor  costs  have  enabled  the  Cainest 
lo  make  e.\l€m.sive  use  of  other  chea) 
native  building  materials,  such  a. 
’P’td  brick.  Lack  of  tninsportatioi 
j  l.tciiities  has  al.so  hindered  1110**0  e;- 
Mensive  use  of  foreign  lumbe.^  bu 
;  this  Lack  has  been  partly  met  h* 
i  Canadian  shippin,g  companies  ope:  i 
I  ating  under  Dominion  subsidy  in  Dif 
tramspaclfic  freight  routes, 
j  ’’The  sal'e.st  way  to  build  any  kind 
el  business  in  I  ’hina  is  through  Can-j 
ttdian  exporting  houses  whfch  Inive' 
clients  in  Chinese  cities,’’  .said  Maj.»i' 
Andrews.  "D  ).■?  diffieult  to  d.')  I 
busiue.ss  direct  wilh  Chinese  buyer.s\1 
unless  rcprcseiitatiies  are  sent  to  the'l 
neld.  Personal  contact  is  e.ssential  t 
lit  ■.'clliiig  China.’”  ' 

Holding  Groniid  iu  F.  K. 

-Meanwhile,  despite  the  thr«at  o'*  1 
;  .'Soviet  competition  which  , is  .still  ac- 
jtt'e.  British  Coltiinbia’s  sales  in  the  ' 
!  I  ntted  Kingdom  liave  been  well  main  • 

I  liiincil.  and  last  year  a  total  of  tOC.-  i 
j  "90,000  feet  of  n.  C.  lumber  was  soM  i 
iliei*e--an  increa.se  of  approximateiv 
j  loo  per  cent. 

I  UritLsb  Columbia’s  ’average  sales 
to  Brifain  for  several  years  had  been 
!  around  40.000,000  feet,  despite  the 
,  I  act  that  Britain  was  placing  orders 
tor  some  700,000,0Ou  feet  of  lumber 
on  this  i-oasl.  Although  Britain  is 
not  buying  half  as  much  as  that 
Ion  this  coa.st  now,  the  propor- 


-’.ised  by  a  small  Governmental  eoiidition.  and  our  relationship  with  j  •  N  ; 

■;»  ,te,d.  ,».„,.„scd  or  „.o,.  „..:o.h.,-  „oo,,.eo  .-.mloaoio.  I “oTlSe 

om  pt  fienec  and  ability,  whose  interest  We  will  unquestionably  '’‘Hfi’tte  ;  ^  .4 

wt.uld  not  be  political,  but  that  of  ^om  our  present  conditions,  a  wiser  ;  „rs’  risk  and  the  British  Governmefu 
vill  991*  country.  -uidsiioiigei  people.  |  has  given  no  guarantee  of  entry. 

.  I  he  lollowina  were  re-eleci.eil  as  i  ®  ^ 

>,,e  Ihe  (  ost  01  Go'erai..e..L  ,i.,-ectors  of  the  Bank.  Messrs.  A.  AV.  | - 

ith  I  lake  it  that  the  Municipal,  l*rov-  Austin,  c.  .A.  Bogert.  c.  H.  Car  11.“ I e,  j  Chrysler  Plans  Extension  of 


!  ers’  risk  and  the  British  Governmeti' 
j  has  given  no  guarantee  of  entry. 


Chrysler  Plans  Extension  of 
Export  Business  From  Quiada 

Windsor. —.N’ew  export  business  iu 
the  manufacture  of  automobiles  to 


Notwithstanding  ever^  warning.;  \  (eiitnil  Jhitik.  World  deW-'  M,  CaXir^ntd  in-  The  Cost  of  Go'eraiiieiiL  directors  of  the  Bank.  .Messrs.  A.  AV.  | 

-  lame  of  our'  Governments  and  local  j  „)y  opinion  a  central  itank  ir,-rf*  most  difficult  problems,  ivith  I  lake  it  that  the  Municipal,  l*rov-  Austin.  C.  .A.  Bogert.  C.  H.  Carli.'=le,  j  Chrysler  Plans  Extension  of 

bodies  still  appear  to  he  seeking  new  i  pould  not  im  rease  the  supply  «l  I  „f  KsseiifinI  j  which  the  wc.stern  continent  will  i.icial  and  Dominion  Govcrainouis  r.  Y.  Eaton.  R.  .1.  Gourley.  E.  AV.  r'- 

vavs  of  spending  money,  and  the  uii-  banking  credit  Ity  one  dodar.  nor  .  -  -65  i  at.  have  to  c.'jntcnd.  The  world  has  ue- 'are  fully  aware  of  our  sit  nation  and  Hapilter.  .John  .M.  .Mackie,  AVilmot  T..  I  t.xport  Business  rrom  Canada 

.villingness  of  the  public  fo  buy  is  j  should  it  alter  the  lital  principles  77  "7'"  ‘7.  '‘iidcr '  come  exceedinely  small  through  are  using  extre,iic  economy  iu  au-  .Matthews,  R.  S.  Mcl,aughlin.  W  .  A\’.  i 

about  the  only  check  there  is  ou  the  |  that  surround  the  lending  of  money;  ,  ''hre.d  billion  dollars  of  in-  almost  instantaneous  comnuinicu-  justing  our  affairs  U>  our  present  Near,  F.  Gordon  Osier,  .1,  .Allan  Ross,.  W'ind.sor.  — .New  export  business  iu 

ssue  of  fresh  securities.  Just  now  ^  tujt  the  applicant’s  credit  iind  *7®  before  W’e  can  reacli  r.ion.  A  generation  ago  it  tool;  tlio  necessity.  It  i.s  the  things  we  have  ;r'.  o.  Stillman  and  H.  IL  AVilliaiiis.  the  manufacture  of  automobiles  to 

it  is  an  effective  one,  but  any  change  '  together  with  the  sc-  '■Iwbility  it  means  a  radical  adjust- '  gi cater  ]);irt  of  a  year  to  cominu  li-  done,  not  the  things  we  are  doLn.g,  ai  a  sub.scquent  meeting  of  the  1  he  brought*  to  the  plant  of  the 

10  a  receptive  mar’get  is  certain  to  j  curpy  offered,  must  tie  satisfactory  9ioui  ol  these  debts.  Reparations  |  c-aic  witli  the  fur  F.asl.  tramsporra- 1  tliat  lias  brought  about  our  lueseiit  -direetors  Mr.  ('.  .A.  Bogert  was  elect- j  Chrysler  Forporation  of  Canada 

bring  out  willing  borrowers,  unmmd- ,  to  the  lender."  were  assessed  at  thirty  billions,  they  tion  was  slow,  carrying  eupucity  tumUlions.  'The  co.si  of  Govern-  ed  I’residcut,  , Mr.  C.  H.  Carlisle.  A’ice-  Limited  at  AA’alkerville,  Ontario,  i.s 

Hit  of  what  they  already  owe.”  i  on  the  question  of  iutlalion  Hie  have  been  scaled  down  Lo  seven  liutt- ■  smaB.  umi  fo-d*ay  it  is  speedy  with  .iieui.s  has  le.ceiuly  inejeased  b.\  Pre.sidcnt  ami  .Mr.  A.  AV.  Austin, '  an  imiiortaiil  development,  in  the 

.Mr.  Bogert  had  this  to  say  respect- ;  viee-President  said  in  part:-—  and  fifty  millions,  and  these  .  largo  cargoes.  These  low  priced  leaii.s  ami  lioiiiids.  '  (  liaiiiiian  of  th;.  tiojird.  Mr.  Dudley  '  Border  Cities  area, 

lug  Provincial  and  Municipal  bor-  Inflation.  umotints  will  have  to  be  furrtor  iid-'labour  nations,  siicb  as  Czcclio-Slo-  our  ordinary  exjicmlii iires  oi  tiie  Dawson  was  a!);  .luted  General  Alan- 1  Approximately  40  per  eeiii.  of  the 

rowings:  ..I  , a,,  '  Miuiy  Of  the  eoliii-  valila.  .l.ipan  and  China,  arc  lurinng  Domuiion  Guier.iimeut  has  increased  jigy,  .  j  export  busines.s  during  ]tt;)3  of  the 

Strict  Control  of  Borrowing  Powprs.i^,,„^^„’f  fnirioitance^v  fho  Priir.e  i  7'?' "77”*^ ;  o  ''®'  ^  I'' -  '  Chr.v.sler  Export  Corporation  is  to  be 


jnsJod  downward.  Many  of  the  conn-  vaUia.  .l.ipau  and  Cliina,  arc  turning  Domiiiion  Gun'r.mm'ut  has  increased 
•A  recent  pronouncement  ot  Uieltrics  have  internal  indchtedues.".  out  high  guide  pierchaiidi.se,  'licy . pep  since  ibi:i  from  .'i!:!ti.72  m 

greatest  importance  by  the  Prime  1  which  at  this  time  is  beyoml  iheii  him-  iutr-iduced  ’i.oderii  maclilu.  i  v,  .*8X68  in  t;»;’.l  Since  Itiiit  to 

"Federal  aid  has  been  necessary  I  Minis^  ability  to  pay,  ami  especially  sim  e  which  they  operate  efliotutlv.  and  mu'  population  htm  increa.st.d  T.SM- 

lor  9®h‘®7/.7^®  ,  Inflation,  vyas  courageous,  timely,  the  basis  of  taxation  has  .so  mate-  v.age-s  are  oemg  paid  as  low  as  34c  and  out*  oxpcnditure.s  have  increased  I  M. 

municipalities  are  in  t  should  do  much  nally  decreased,  such  as  incomes,  .lor  day."  fidfif/L  Our  Governments  in  3031  cost  at  .\ 

there  is  *^7®®;®  .  “®I40  further  strengthen  the  credit  of  volume  ot  sales,  etc.  Tlie  internal  Mr.  Carlisle,  toiuinuing,  spoke  of  us  2U;Vc  of  the  value  of  all  Held  I0:)2 

borrowing  powers  of  all  publ.t  auu  |  j- ,e  country  at  home  ami  abroad,  indebtedness  must  be  dealt  with  and  'Canada’s  large  indeldodnes.s  and  lier  crops.  In  1011  11  cost  it.s  >poM 

private  b^les  should  be  overiiaut^u-,'l,f.r^  been  .entirely  too  much  economics  c.siabli  sited,  because  the  ,  ail  wav  problem,  which  he  termed  capita  t'm*  edticaib.nal  tmrpo.sc 

and  a  ^  '  ph' I ’••'‘n^^rmed  talk  about*  eui-  practice  of  borrowing  money  to  pay  hep  major  ills.  '1031  it -cost  us  .816.9".  I  'or  pi* 

ada  should  take  heefl  of  the  e.xpert-  rency  inflation  iu  Canada,  and  it  is  interest  and  princijval  on  borrowed  rtnadaV  Hu;oi'  Ills.  tic.*j  of  persons  and  pi  open  v  in 

ence  of  other  countries  alaa  A  tew  j not  surprising  taat  bankers  and  in-  money  cannot  successfully  become  at  "VVe  seem  to  have  two  major  ilis,  ,as  compared  with  1931.  it  show 
w'eeks  ago  +ho  largest  city  on  tne  .voetors  in  the  United  States  and  else-  permanent  practice.  Neither  can  we.  re  is  ot-r  pr*»eH+ verv  large  indebt  -  increase  of  '’ft  t-iow  ,-,i  n. 


<  liaii  iiian  of  iti; 
Dawson  was  aii: 


•888.68  in  Mtice  i.iiit  to  .law  Lhcstock  lleceiiits  Hansierrod  lo  the  Canadian  factor> , 

out  populaiioij  Iia.t  incrcu.so(.  ..S„.  ■  •  I  •  according  to  an  announcement  b^ 

and  our  expenditure.s  h.a\e  increased  I  Moosc^.law  .  —  I.ivestock  receipts  i  AA'.  Ledyard  Mitchell,  chairman  of 
666'*/c.^  Our  Governments  in  1031  cost  at  .Moose  Jaw  for  the  calendar  year  the  board  of  the  export  organiza- 
iis  2U>e/c  of  tile  value  ‘’f  all  Held  1032  nuiiibeiA'd  282.*:;06.  or  an  increase  |  Hon  and  vice-president  of  Chrysler 
crops.  In  toi  l  11  cost  u.s  8'5.80  la  r  of  2’2.670  over  the  previous  year.  Re- j  Corporation,  who  recently*  became 
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TOTAL  ASSETS  OF  ypg  INCREASE  SHOWN 

CANADA  LIFE  ARE  SHOWS  PROGRESS  IN  BUSINESS  BY 

12  MILLION  HIGHER  C  m  AGAIN  ACHIEVED  CROWN  LIFE  CO. 


I  Report  For  1932  Shows  Re- 
sources  at  New  High  Peak 

- - ■'  ^ 

INCOME  MAINTAINED  |||^ 

^  To*tal  Income  Only  $800,000 ' 

vestment  Position  Has  Been ' 

Strengthened 

.Now  business  paid  I'or  jKk 

ot  $80, 000,000 

oorted  by  Ihe  I.ifc  Assurunee 

riiitted  at  tbc  annual  meeting  of  the 
iustitulion  I’.cld  in  Toronto  during' 

lire  past  week.  Jn  addition,  eonsid-  'f-  lieale.  manager  oC  the  Star 

erations  for  Ibo  sale  of  annniiies  i  1  oronto  of  tne 

r’«o  o’.m  noo^’  'e.du.  which,  for  the  second  successive 

m  excess  of  .$2,000  000  over  las  year  ..,,  of  t  he 

rotal  business  in  force  as  at  he  end  | f„,.  production  during  the 
of  the  year  amounted  to  .$02l.,o8!l, 082. |,,k. 

Premium  income  and  total  income  ‘  '  '  "‘1 _ 

have  both  been  vtcll  inaititained,  the,  _______ 

'STRONG  POSITION 

.$50,130,44’0  as  .igainst  $.‘)O,02,0.;’,;M.  __  rirfc^rkmw^w  wxvw 

Vet  surplus  earned  is  shown  higher  |V  ULU|IUTtl|  pV 

at  $6,1l8,G7o  as  compared  with  llj  llLll 'vll  1  Ijl/  D  1 

0.51, soil;  and  payments  to  policyhoiri-  /T AlITIItirmi'T  1 1  f  inn 

ers  are  reported  at  a.  new-  high  levei  III|MII|UL|UIAI  I  ILL 

of  $29,252,!t1 1 .  up  from  .'i:2'>.5S4.2o7  iti  vVfl  1  I  lliull  1  Xllj  Lill  li 

1931.  Total  assets  show  an  increase  _ 

of  over  $12,000/11*0,  and  are  reported  a» 

at  a  new  peak  for  all  time  of  $210.-  Toi  Pohcyho.ders  At 

886,246.  New  High  Levels  or 

It  is  pointeil  out  ill  the  leport  that  $675,132 

government,  government  guaranteed  - 

.ind  mnnteipal  homis  have  been  in-  CAREFUL  INVESTMENTS 

creased  hy  $1 1,1*!*5,1 10  during  the  _ 

\ear  under  review,  that  ratio  of  «  x  i  .i-,,,..,,,,,.  .  .. 

I.ensc  to  total  income  has  shown  a  J ’‘e  oui.standmg  lea- 

s.itisfactory  decline:  and  that  the  lure  ol  the  annual  report  of  the  t  oii- 
eompany  i.s  again  able  to  report  a  luirntal  I.ife  lnsiiraii.ee  i.'ompany 
ratio  of  mortality  mori-  favoralde  presented  l>y  tlio  iiresident,  C.  IJ. 
than  was  evpeeied,  and  lower  IIkiii  ,  M  ood.-,  at  tlie  annual  mceliiia  of 
in  1031.  In  eoimeelion  witli  llie  '  shareholders  and  policyholders  liold 
annual  report  a  classification  of  tlie  at  the  liead  office  of  the  Company 
company's  assets  sliowing  the  fol-  lure  this  week  is  the  item  “snrplns 
lowing  ratios  of  invesimenis; '  fumls  to  polievlioidors  '  wliieli  now 

',i.f  Total  stands  al  .$075,132.  n  record  high 
.  ,  ,  1  M  Lo'tsiT  Assets  fi^uiu.,  -[  [lo  jisaels  of  llie  company 

•  ash.  (jovernnK  ni  amt  Munieuial  c.- no,,  e.' --I- n.n 

Hoads.  t:aimda.  L'niled  Stales  and  lol.t!  Si.j__.0_t.,  JC.SC.ves  -$l>,i  i  *,,040 

Great  Britain .  ,:!s  I'f  ;.mi  iiistiianee  in  force  covered  liy 

1**  3  uuionats  to  p7.t32,- 

luilroaa  BondH .  .  I  li  ^6  ).  I  .lu*  lolal  j.nconie  foi‘  was 

Newsprint  Company  Bi)nd.$ .  -*  •'vl.'STSIM 

V  M:  Vaymen.s  m  p.diet  holders  and 

Preferred  and  Guaranieeil  stiH'ks  .  2  -I  Ix  iict iciarics  during  the  year  reached 

^’'com H'e  new  high  figure  of  .$013,381.  Of 

*  *tber’Smmon  Stoeks  .  2  1 1**'  amount  paiil  iiiidt  r  this  heading. 

Mortgages  27  :•  .ever  Sip/fe  was  paid  to  living  poliey- 

KCM Utrtrdneluding  tb^^  i'>  «lividends.  inaturcd  en- 

Buildings'i..  ,.  ..  :•  1  ‘lowmeiii s  and  cash  surrender  values. 

-  — "T'A’o  reduction  was  made  in  the  scale 
ki|-  (jividends  jiaid  to  policyholders 
In  submitting  the  aninial  report,  and  during  ttie  year  the  sum  of  $01,- 
Leighton  McCarthy,  )»rcsidcnt  of  tlie  i  suji  was  dislmrscd  on  lids  account, 
company,  said  in  iiarl  :  •I'li,.,  sound  and  conservative  policy 

“Idfe  iusuraiice  by  its  certainly  of  ilie  company  is  rcnectcd  in  its 


Assets  and -Surplus  for  Policy-  insurance  Written  in  1832  Re- 
holders  Reported  At  New  'ported  $1,230,000  Hiprher 
High  Levels  At  $23,000,8.58 


INVESTMENTS  SOUND 


INTEREST  EARNED  5.86 


i  Torouto.  -  Tile  annua!  report  of  Toionio.  —  .\  pc.imi  uf  (ontinued 
Uhe  Kxcelsiof  I/ifc  Insurance  Co.,  pro.iiress  is  reported  liy  iiio  Crown 


.1.  .M.  Heale.  manager  of  llie  Star 
I  Uiiilding  agency  in  'I'oronto  of  tne 
Mutual  I.ife  Assurance  Co.  of  Caii- 
'adu.  whicli,  for  the  second  successive 
year  lead  all  other  agencies  of  the 
(ompany  for  production  during  tlie 
tear  1032. 

STR0NG~P0SITI0N 
IS  REPORTED  BY 
CONTINENTAL  LIFE 

Surplus  For  Policyholders  At 
New  High  Levels  of 
$675,132 

CAREFUL  INVESTMENTS 

'I'orouiu.  'J'lic  onistandiug  fea- 


I  presented  to  the  annual  meeting  held  ^  T 

.iiero  during  tlie  past  week,  while  re-  "V'  T  to 

fleering  the  difficult  conditions  pre-  ''■f'  fV'i'i''  <•  '"p  'nstmi- 

j  vailing  d.iring  the  voai-  I0:J2.  makes  held  here  during  he  past  week 

an  encouraging  showing.  .New  and  <  **ucrary  to  the  gvnon.l  exper.c.ice  of 
revived  lnisiness.a.ssurances  in  force.  >'is:.rancc  eomp.inie.^  during  the 
and  lot.ti  inc.ime.  in  common,  will,  umlcr  review,  ilo;  i  rov.n  I.ife 

the  experience  of  the  large  majority  a.s  able  to  .shots-  an  increase  ho  h 
lof  life  insurance  companies,  show  V  4 

i  moderate  declines  from  ttie  Tigiires  ‘**'pp  •  P"’  “  .i  lo  s  ,o 

Ireported  for  the  yeai  lfi31.  imi  total  the  perioii. 

.assets  and  surplus  for  policyhokier.s  ■  ^p"'  ‘’4-on,  gT  J 

:  are  shown  higher.  Further  progress 


V  a.s  able  to  show  aii  increase  both 
it  iU‘w  Imsiness  and  in  hii.siness  i’l 
force  a.<  a  result  of  opcralions  for 


has  been  made,  it  is  pointed  out  in  •«'-"62.533  in  1031.  increasing* 

ithe  report  in  extending  and  sircgih-  '/’p 
lining  the  agenev  organization  of  the  ■  1>*. 180.6  -  . 

1®  t  ash  nromunn  rneoinc  ^vafl  3*4.- 

Insurance,  i.^stied  and  rtw  ivcd. 


I  totalled  $15,180,133  for  the  vear.  while 
the  total  iiisuraaie  in  force  ai  the 
close  of  1032  amounted  to  .S04.G31.- 
C05.  For  the  year  10:!1  new  hiisiucss 
amounted  to  .$1!i,(i23,i;22  and  business 
in  force  was  sliown  at  $OS,02(i.2*'7  at 
Ihe  e.nd  of  ihe  pei-iod. 

'J'hc  total  income  for  tlie  year  was 
$3. $04, 428,  of  whicli  the  .sum  of  .$2,- 
763,258  repiescnts  net  luemiimi  in¬ 
come.  In  I  tic  l*i3I  nitort  total  in- 


p.st.  diiidends.  rents  and  profit  from 
sale  of  securities' I  was  .$075,631. 
Tlie  average  ra<(  of  interest  realiz¬ 
ed  on  investments  was  a.OGfv.  Pre-  I 
miiim  and  interest  reeeipUi,  together 
wit!)  .$10,603  additional  derosils  in 
tlie  staff  pension  fiiiid.  lirotight  to¬ 
tal  income  lo  $5.021.1*i2.  | 

Payment  of  death  and  disability  * 
claims  jimoiiutcd  lo  $750,870.  The 
mortality  rate  vva^  extremely  fav- 


come  was  shotMi  at  $3,818,10(1  and  ofable.  Payments  in  settlement  of) 


premium  income  at.  $2,008,080. 
Payments  to  polieylioldc rs  diiriu.g 


matured  and  surrendered  policie.s 
were  $1,328.36t.  dividends  to  policy- 


ilio  vear  lolallcd  $2,004,571.  Of  this  holders  $204,515.  and  iiaymeuls  to 


amount.  .$510,(112  was  paid  in  death 
claims.  $432,182  paid  on  account  of 


annuitants  $111,360,  making  total 
I  ayments  to  policyliolders  and 


matured  endowmert  and  investment  lieneftciaries  $2,404,120. 


lolicies,  $350,548  paid  as  profits  to 
policyholdci  s,  and  $801,831  paid  in 
surrender  values,  (iisaliilil.'-  pay- 


•Mortgago  Joans,  the  laigesf  sec¬ 
tion  of  tlie  company's  investments,  | 
total  $7,468,776.  Total  amount  of 


<'aoh.  (jovernmen*  anil  Municipal 
Bonds.  C-anada,  United  Stales  and 
Great  Britaiti . 

<  >th<*r  Gove'nnn-nt  Honds 

**ublic  Utility  Bundbv  .  . 

itailroad  Bendn .  . 

Newsprint  Company  Bi)nd.$ . 

Koalty  (.kimpany  Bonds  .  . 

Other  Corporation  Hond» . 

Preferred  and  CuuranlecMl  StiH'ks 
Stocks  of  r’anadian  Banks  and  Trust 
Companies . 

<  »tlier  t’ommon  Stock** 

Vlortgages  ... 

Polio  Loans  . 

Jtra!  Kstatr  tiiicludins  tbc  Compr.nv's 
Buildings') .... 


I^eighton  McCarthy,  i»residcnt  of  tlie 
conipan.v,  said  in  iiarl  : 

“Idfe  iusuraiice  by  its  certainl.v  of 


liertormance  has  so  completely  dem-  .yosi  favourable  mortalitv  experience 
onstraled  its  solidity  and  usefuliu*?!s  wliich  was  lower  Ilian ‘in  1031;  in 
under  the  ecoiiomie  strain  llial  it  is  jn.v;  1l,\v  cxiiensu  ratio  and  in  the  very 
hard  to  overv.ilue  the  service;  con-  ^alisfaclory  average  rate  of  interest 
iributed  during  tliis  iieriod  ot  de- „j|  investments.  5.80%. 

pression,  to  its  policyholders  and  tu '  Conservation  of  existing  business  rc- 
the  naficjiial  welfare.  if  lias  played  great  d*'al  of  attention;  at 

a  splendid  part  in  reliev  Ing  the  luone-  ] (jniQ  .now  business  was 
lary  strain  and  in  many  t  ases  uvei  t- '  .,j|  economical  basis, 

cd  financial  disastm’.  During  the  -1'},^  investments  of  the  company 
last  tliree  years  ot  depression,  six  valued  very-  conservatively;  in 

and  one-half  blllliin  dollars  ot  life  they  are  carried  at  a  figure 

insurance  l"hd.s  liave  been  jii5.-,_stt,  below  tlie  Dominion  govern- 

avallahle  for  the  current  needs  ot  authorized  values.  The  total 

distressed  people  in  United  States  follows: 

and  Cimada.  bonds  ami  lioltciittires.  :!6.5%,  first 

‘  It  has  been  pos.sible  to  do  llii.s  ;;o,.  loan^;  20%, 

without,  tiiterniption  ol  he  Morntai  , -pal  estate.  7.5% .  prefei  red  and  com- 
lunctions  of  tlie  t:,,mpani,^^s  laigei.v 

OA'iDg  to  Ihu  Ulul.  that  Ihoy  wore^ _ _ _ 


and  Cimada.  bonds  ami  lielteiittires.  :!6.5%,  first 

‘  It  has  been  pos.sible  to  do  llii.s  ;;o,.  joans.  20%, 

without,  tiiterniption  ol  he  Morntai  , -pal  estate.  7.5% .  prefeired  and  com- 
lunctions  of  tlie  t:,,mpani,^^s  laigei.v 

owing  to  tliu  l.ict  tliat  they  were  _ _ _ 

better  prenared  to  meet  eiiiergeneies  •  *  _  '  ' 

’«u  other  Hues  of  business  and  he-  diversification  of  ilicir  investments  i 
.•■•oife  Hie  demands  lliey  are  likely  makes  it  possilile  for  tliem  to  1;ikc  i 
lo  tiave  made  on  llietii  are  spread  care  of  ilie.se  demands  without  diffi- I 
over  a  iicriod  of  years.  Demand  for  culty. 

iiqiiidatJon  of  all  or  even  a  suhstaii-  ".Assocititcd  witli  iliis  idea  of  diver- 
tial  part  of  tlieir  liabilities  at  one  stiy  luts  been  tlie  traditional  observ- 
tinie.  is  not  a  normal  iiossibilil.y ;  anco  of  tlie  i  ru.st  fund  conception  of 
neither  arc  they  subject  to  a  sudden  our  reserves,  and  liahiiiial  eonserva- i 
immediate  interruption  ol  their  in-  tlo'i  in  investment  selection. 


mont.s,  annuities,  etc.  Tlie  modern  interest  outstanding  at  December  | 
slogan  of  "life  insurance  for  living  31  was  less  titan  oue-cigliteenth  of 
people”  is  substantiated  liy  tlie  fart  one  per  cent,  of  principal,  including  | 
that  tbo  Kricelsior  lafe's  pay luc.uls  both  city  and  rural  mortgages,  an  | 
to  policyliolders  in  1032  were  (livide'l  almo.st  perfect  eolleclion  record. 
75%  tp  living  policyliolders  and  25%  .  (roverument  and  municipal  liondsj 
in  payment  of  death  claims.  |  rctiresented  20  )ior  cent,  of  lotal. 

The  mortality  experience  coni  inited  '  assets,  iiublic  utility  and  industrial' 
to  be  most  favorable,  lieing  well  be-  .  bonds  six  per  cent.,  preferred  and 
low  the  expected.  I  common  stocks  two  per  cent. 

The  assets  for  security  of  jHilic.v-  Tlie  policyholders'  reserve  lias 
holders  increased  $643,360  during  tlie  been  increased  during  llie  year  from 
year,  an.d  now  total  $18,708,207.  .M  .  $15,510,305  to  $16,471,651  and  iscal- 
tlie  close  of  the  year  the  assets  were;  culateti  on  a.  basis  eonsideraldy 
made  tip  of  Ihe  following:  22.7'7  liigher  than  is  required  h.v  statute.  | 
first,  mortgages  on  improved  real  Over  and  above  this  reserve  and  in 
estate;  45.4f5  bonds  a.nd  debentures:  addition  to  all  other  lialiilitics,  very 
22.2%  loans  on  eompany's  jiolieies;  substantial  increases  liave  been  I 
7.5%  real  estate  (iiicinding  the  liead  made  in  various  surplus  accounts.  i 
office  building);  1.1%  preferred!  Dividends  to  polieylioiders  con- i 
stocks;  .7%  common  slocks;  .U.citinue  aceording  to  the  scale  fixed  at  j 
cash,  etc.  I  the  cio.'e  of  1031  and  the  current: 

In.  their  report,  the  direcLors  state;  shareholder’s  dividend  has  been  de- : 
“It  is  gratifying  to  state  that  over  elared  at  the  same  rate  of  6%;  as* 
65%  of  our  bonds  are  obligations  of  ’  was  paid  a  year  ago.  .Most  of  the) 
the  cities,  provinces  or  government  participating  policies  of  tlie  eom- 
of  the  Dominio,n  of  Canada."  pany  have  been  issued  at  rates  con- 

Surplus  funds  amount  to  $2.*.;38.-  sidcrably  lower  than  those  of  most 
672,  an  increase  over  last  year  of  other  ■companies  and  this  lowering 
$151,288.  lot'  tlie  permiiiin  itself  constitutes  a 

In  an  interview  witli  .\,  i '.  lial- |  ver.v  important  addition  lo  the  divi- 1 
braith,  .general  manager  of  tlie  Kx-  dend  allotted  to  the  policy.  i 

celslor  Dife,  it  was  learned  that  the  '  - - -  i 

intensive  development  of  the  com-  New  Executive  Elected  Bv 
pany- s  agency  organization  had  con-  "  _  ■' 

tinned  during  the  year  under  review.  *  Life  Underwriters  AsSOC  n.  1 

In  the  point  of  number  and  efficien-  - -  I 

cy  of  the  representatives  in  every  ,  Toronto.—  At  the  annual  meeting 
province  in  Canada  very  satisfactory  of  the  Life  Undervvriter.s  Associa- 
progress  is  reported.  Managers  and  ,  Hon  held  here  on  January  20Hi.  the  ' 
agents  are  belter  equipped  than  ever  following  were  elected  officer.?  of 
before  Hie  face  the  keen  compel ition  association  for  the  coming  year:  — 
in  the  field  of  life  uiiderwriling.  presideal,  G.  Rav-moiid  Smith,  C.L.  * 
Recent  co-ordination  in  Hie  agency  ^  _  (treaf-West  Fife  Assce,  Co.,  Hali- 
department  at  head  office  will  give  fax,  .\.S.;  vice-president.  R.  Geo. 
the  field  force  more  complete  leader-  ytcCuisli,  C.D.U.,  Canada  Fife  Assce.' 


ship  than  at  any  previous  time  i.n  tlib 
i  company’s  history. 


Co..  Vancouver,  IJ.C. ;  provincial 
V  icc-iu'csidcnts  -  British  Columbia,  ' 


come.  Their  income  from  premiums 
and  interest  is  a  consiant  and  con- 


"The  Canada  lafe  has  taken  care  I 
of  all  demands,  from  the  ample  rc-  i 


tinning  one.  Income  is  in  normal  sources  at  our  disposal,  and  the  com- , 
Times,  more  Hian  sui'ticieut  for  all  pany  has  not  sold  a  security  I.n  pro¬ 
claims  made  on  them;  but  even  If,  in  vide  funds  for^our  disbursements, 
times  of  crisis,  extraordinary  <le-  ‘'Imriiig  the  last  three  years  of  de¬ 
mands  are  made  uiion  Hiciii,  a  ]iroper  pression  wo  liave  jiaid  out  approxi- 


The  business  of  life  insiiiaiicc  has,  \v.  K.  G.  Mcl-agaii.  C.F.U..  Canada; 
in  Major  Galbraith's  opinion,  beitn  Lj,t.  a.sScc.  Co..  Victoria,  B.C.;  Al- 
ies.s  adver.scly  affected  by  iirevailiug  j.;.  j^,  churehilF  C.DU.,  Great-: 

financial  conditions  than  a.ny  other  wee-t  F'fe  \.<.sce  Co  Edmonton  -  * 
class  of  busines.s.  At  no  lime  in  Hie  '  Saskatchewan. 'j.  E.  Hallonquist,  C.  i 

past  has  Hie  value  of  life  insurance  !  Imperial  Fife  Assce.  Co..: 

as  a  protection  and  a.s  an  iiivestnienl  Manitoba.  C.  S.  Turner,* 

been  more  appreciated  hy  Hie  geu-  ,-1^^'..  Great-West  Fife  Assce.  Co,.; 
oral  public,  Winnipeg;  Ontario,  Frank  Robin-* 

son,  C.Iy.U.,  .Mutual  Fife  of  Canada, ' 
niatoly  $78,01)0,000  info  Hie  daily  ac-|  Ottawa;  Quebec,  .1.  A.  Vidal.  t'-F-U..: 
tivities  of  Hie  general  pulilic,  in  ad-  frown  Fife  Ins.  Co.,  Sherbrooke;  . 
dition  to  the  flow  of  our  funds  ,  New-  Bninswick,  F.  M.  IMonahau,  C. 


throu.gli  iuve.-'tment  chantiel.s. 


STABILITY 

“The  people  of  Canada  may  well  take  pride  in  the  stability  of  their  financial 
institutions  so  amply  demonstrated  during  this  period  of  stress.  Our  life 
insurance  companies,  in  particular,  have  met  demands  for  funds  in 
unprecedented  volume.  Yet,  their  resources  have  not  declined  but  have 
steadily  augmented.'’ — Sir  Robert  Borden  at  Annual  Meeting. 


ASSETS 

First  Mortgages  oil 

Real  Estate . 42% 

Government  and 

Municipal  Bonds.  20% 
Public  Utility  and 

Industrial  Ronds.  6% 
Preferred  and 

Common  Stocks. .  2% 

Loans  on  Company’s 

Policies . 20% 

Homo  OfRce  and 
Other  Real  Estate  .3% 
Cash  and  Other 
Assets . . T% 

I  'ioo% 

Average  Interest 

Realized . 5.96% 


Crown  Life  Gains 
at  every  point  in  1932 

Insurance  Issued  Increased~Ui 

823,000,839.00 

Insurunce-in-Forcc  Increased  to 

8137,180,019.00 

Cash  Income  Increased  to 

83,021,402.29 

Assets  Increased  to 

817,892,030.94 

(  ontingency  Reserve  and  Surplus  Funds 
Substantially  Increased 


Crown  Life 

INSURANCE  COMPANY 


Kt.  Hon.  Sir  Robert  L.  Burden 

President 


If.  K.  StephcBMii 

Cmeral  Manager 


1  F.U..  (.unada  Fife  Assce.  Co.,  Saint 
.lohn;  Xova  Sciilia,  TV.  l^  .Moore,  C. ' 
“  I/.F..  Confederation  i.ife  .Association. 
Halifax:  Prince  Edward  Island,  A.R.  I 
.Mclnnis.  C.F.U.,  imperial  I.ife  I 
As.'ee.  Co.,  Cltarloltetown.  ■ 

ether  officers  were  elected  us  fol- i 
low's: — iCliainnaii,  board  of  direc- : 
tors,  A.  D.  .Anderson,  O.L.L'.,  Aetna ' 

;  Fife  Assce.  Co..  Toronto:  honorary  : 
i  secretary,  F.  C.  Hoy,  C.F.U.,  Canada  : 
I.ife  Assce.  Co..  Toronto;  honorary* 
i  treasurer,  IF  C.  Henderson,  C.F.U..  ^ 
i  North  American  I.ife  Assee.  Co.,  To-| 

;  ronto;  registrar.  IF  W.  Gundy-,  C.F.  | 
i  U.,  Sun  Fife  .'Vs-ste.  Co..  Toronto:  ] 
,  cliairman,  active  board  of  the  Insti-| 

1 1 life  of  Chartered  Fife  Underwriters,  j 
I  W.  S.  Naylor,  C.F.U.,  Dominion  I.ife; 

*  .'V.sscc.  Co.,  Toronto;  chairman,  mem- ' 
bership  committee,  G.  A.  German, ; 

I  C.F.U..  Crown  Fife  Ins.  Co.,  Toron- , 

I  to,  and  chairman,  itublicify  commit-  ; 

tec,  F.  Wright.  C.L.U.,  Sun  Life  , 

I  .\ssee.  Co..  Toronto. 

J  Additional  members  of  the  board, 
of  directors  elected  at  the  meeting 
were:  D.  Aiennio,  C.L.U.,  Aletropoli- ; 

'  tan  I.it’e,  St.  Catharines;  G.  H.  Daw  -  ! 
son,  C.F.U..  Mutual  of  Canada,  Ilam- 
|ilton;  S.  P.  Quiliy,  C.F.U..  Ont. ' 
R<iiiit.ihlo  Fife.  Out.:  1..  N'.  I.’Espcr- 
ance.  c.F.U..  Imperial  Fife,  Aiont- 1 
renl;  K.  N".  .lory,  C.1..L'.,  Great-AVest  i 
Fife,  'i’oronto,  and  I..  J.  Fugsdin,  C. 

!  F.U..  Aliinial  of  Canttda,  Toronto. 

'I'he  Fife  Underw  riters  As.socia- j 
tion  is  an  organization  comprising 
several  thousand  representatives  of 
life  insurance  companies,  pledged  to  I 
tlie  highest  standards  of  business  I 
eonduet.  To  tho.se  of  it«  niember.s  | 
Vvho  qualify  by  examination  and  ex-  | 

!  perience  the  .Association  grains  the  , 
title  and  de.siguation  Chartered  Fife  | 

I  Underwriter  (C.I.  U.). 

i\('ouruR\Tio\s  ly  x.s.  i.f»kr 

j  Halifax,  N'.S.  For  Cie  fiscal  year 
wlilch  eniied  Deceinbez  .30  lait,  122  j 
new  industrial  and  niercanHle  or- ' 
ganu.vlions  were  legt.stered  with 
the  I’roi  Im  lal  .'ferret. iry-Tre,Tsijrer. 
repr<  sentlng  .1  toi.nl  sharn  rapltsl 
of  $2  .'.60  875  in  liiitl  ’he  new  rom- 
raniex  reg  sie-ed  were  m  with  a 
total  eha’C  raiiP.ii  xal'ie  of  $7,5.87,- 
2.50.  Iti  the  1'‘;2  fter.il  year.  239 
partnetshipc  were  reg'ster^  rep:e- 
•entlng  an  Increa**  of  3*  over  tU# 
1931  figure  and  the  nuir.hflr  of  bond 
.  Mleenivi.  re«'i'ere<j  an  tncrfaM 
'  from  '’♦to  '•  ’> 


Basic  facts  about  the 

Canada  Life 

.  .  .  86th  Year 

A  .. 

aALL  authorities  agree  that  saletv-  tor  a  life  assurance  companv  lie^ 
in  wide  diversification  of  its  as.scts. 

Policy-holders  and  beneficiaries  of  the  Canada  Life  remain  confident 
and  secure,  during  periodic  linancial  disturbances,  in  the  knowledge 
that  the  Company’s  well  diversified  list  of  investments  takes  care  of 
such  situations. 


Canadu  Life  Assets 

(.ash.  Government  and  Municipal  Bonds,  (Canada.  United 

Sutes  and  Great  Britain  . . 28.1  % 

Other  Government  Bond.s . . .  .6 

Public  Utility  Bonds . .  10.  $ 

Railroad  Bonds . T.2 

New.sprint  Company  Bonds . 

Realty  Company  Bonds .  1.6 

Other  (Corporation  Bonds . 1.9 

Preferred  and  Ciuaranteed  Stocks .  2.-^ 

Stocks  of  Canadian  Banks  and  Trust  (a>mpanies. . .  1.6 

Other  Common  Stocks .  .2 

Mortgages . . . . .  2  "7.9 

Policy  Loans . i8.$ 

Real  Estate  (including  the  (joinpanv's  Buildings' . 5.1 

100.0% 

TOTAL  ASSETS— .$216,886,246 

-Mr.  Leighton  McCarthy,  President,  sfieukirig  at  the  Annual  Meeting  said: 


Lite  insurance  is  a  co-operative  associa¬ 
tion  of  individuals.  The  funds  represent 
the  contributions  of  individual.s  made  in 
instalments  over  a  .series  uf  years;  tliese 
funds  are  managed  in  the  common  interest 
of  the  group  of  policyholders,  and  arc 
distributed  or  redistributed  in  varying 
maturities  to  the  individuals  as  the  various 
contracts  require. 

Life  insurance  by  its  certainty  of  per¬ 
formance  has  so  completely  tlemonstratcil 
its  solidity  and  usefulness  under  tiie 
economic  strain  that  it  is  hard  to  overvalue 
the  service  contributed  during  this  perioti 
of  depression,  to  its  policyholders  and  to 
the  national  welfare.  It  has  played  a 
splendid  part  in  relieving  the  monetary 
strain  and  in  many  cases  averted  hoancial 
disaster.  During  the  last  three  years  of 
depression,  six  and  one-half  billion  dollars 
of  life  in.surance  funds  have  been  made 
available  for  the  current  needs  of  dis¬ 
tressed  people  in  United  States  and 
Canada. 

It  has  been  possible  w»  do  this  without 
interruption  of  the  normal  functions  of  the 
Companies,  largely  owing  to  the  fact  that 
they  were  better  prepared  to  meet 
emergencies  than  other  lines  of  business 
and  because  the  demands  they  arc  likely 
to  have  made  on  them  are  spread  over  a 
period  of  years.  Demand  for  liquidation 
of  all  or  even  a  substantial  part  of  their 
liabilities  at  one  time,  is  not  a  normal 
possibility;  neither  are  they  subject  to  a 
sudden  immediate  interruption  of  their 
income.  Their  income  from  premiums 
and  interest  is  a  constant  and  continuing 
one.  Income  is  in  normal  times,  more 
than  sufficient  for  all  claims  made  on 
them;  but  even  if.  in  times  of  crisis,  extra¬ 
ordinary  demands  arc  made  upon  them. 


a  proper  diversification  of  their  invest¬ 
ments  makes  it  possible  for  them  to  take 
care  ot  these  demands  without  difficulty. 

Associated  with  this  idea  of  diversity 
has  been  the  traditional  observance  of  the 
trust  fund  conception  of  our  reserves,  and 
habitual  conservation  in  investment  selec¬ 
tion. 

rhe  Canada  Lite  has  taken  care  of  all 
demands,  from  the  ample  resources  at  our 
disposal,  and  the  (Company  has  not  sold  a 
.security  to  provide  funds  for  our  dis¬ 
bursements. 

New  paid  for  assurauccs  amounting 
t»»  over  $80,000,000.  put  on  our  books 
in  A  period  when  financial  condi- 

tion-s  were  badly  disturbed,  is  a  tribute 
to  the  well  directed  and  persistent  efforts 
of  our  associates  in  the  field.  The  consid¬ 
erations  for  the  sale  of  annuities  increased 
by  over  $2,000,000  and  amounted  to 
over  $7,780,000. 

Our  total  net  income  in  1932  from  all 
■sviurces  was  over  $30,000,000.  The  Com¬ 
pany  made  payments  during  last  year  of 
over  $29,000,000  under  its  policy  con- 
tract.s.  in  settlement  of  death  claims, 
matured  endowments,  dividends,  annuities 
and  cash  values  for  surrendered  policies; 
or  a  total  of  $80,000  each  day  of  the  year. 
Of  this  amount,  over  $20,000,000  was 
paid  to  living  policyholders. 

During  the  last  three  years  of  depres¬ 
sion  we  have  paid  out  approximately 
$■'8,000,000  into  the  daily  activities  of 
the  general  public,  in  addition  to  the  flow 
of  our  funds  through  investment  channels. 

Safety  and  Stability  are,  first  and  fore¬ 
most,  the  keynotes  of  our  traditional 
policy. 


Canada  Life  Progress  Through  the  Years 

1912  1922  /y.$2 

Total  Business  in  Eorce,  .  .  .•..$144,877,970  $360,981,195  .$926,389,982 


37,07  5,176 
50,130,443 
6,118,678 


',767,6^3  29,252,91  1 


Total  Premium  Income .  5,153,994  13,300,382  37,075,176 

Total  Income  from  all  Source.s.  *’,396,759  17.990,152  50,130,443 

Net  Surplus  Earned .  1.530,66*’  2.694,663  6,118,678 

Payments  to  PolicyhoTdcr.s  and 

Beneficiaries .  2,462,964  7,'767,6*'3  29,252,91  1 

Assets  for  Protection  of  Policy¬ 
holders...  v. .  48,301,523  86,654,497  216,886,246 

Total  Assets  have  increased  during  the  year  by . $12,110,227 

Government,  Government  Guaranteed  and  Municipal 

Bonds  have  increased  during  the  year  by . $14,995,119 

'Lhe  ratio  of  expense  to  total  income  show  ed  a  satisfactory  decrease  in  1932. 

Ebe  Company  i.s  again  able  to  report  a  ratio  of  mortality  more  favorable  than 
was  expected  and  lower  than  in  the  previous  year. 

A  Copy  o/Kefrort  Booklet  u  ith  list  of  seeurities  u  ilt  be  gladly  sent  upon  request 
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MANUFACTURERS 
REPORTS  ASSETS 
NEW  HIGH  LEVEL 

Progress  Uninterrupted  Despite 
Contraction  in  New  Busi-  , 
ness  For  1932 

INVESTMENT  K>SITION  ■ 

Payments  to  Po’icyholders  Break 
All  Records,  Amounting  to 
18,285,741  —  Increased  AI-, 
most  $4,000,000 

The  steady  prop:'Pss  nhicli  !ias 
marked  the  past  record  of  the  ilanu-  | 
facturers  IJfe  Insurance  ro.  con-  ' 
tlnues  uninterrupted,  the  aniiuul  re-  j 
port  of  that  institution  coverliit;  the 
year  rc'veals.  New  tiu.-iness  i.“-  | 
sued,  insurance  in  force,  and  tot.il 
incenne  show  some  reeession  from 
Ifi"!  levels,  reflccline  the  imliealthy 
econoTulc  conditions  iirevailing 


_  THE  nNANClAL  TIMES,  MONTREAL,  JANUARY  27,  1933. 

Heads  Life  Underwriters  IjPurfAcr  Increase  In  Ratio  Of  — ’■ " 

I  j  Insurance  Buying  During  1 932  \ 


St.  Louis,  Mo. — The  continuation  |  Increase  of  about  4  per  cent.  In  the 
of  the  world-wide  depression  and  ■  policy. 

the  recession  of  values  in  other  j  f*^?®^**?*^  ifollcv- 

,  ,  of  the  new  survey  la  that  old  policy- ! 

fields  of  investment,  togetijer  with  I  holders  who  buy  additional  life  In- , 
the  uncertainty  of  the  immediate  suranceare  concentrating  more  than; 
future,  has  apparently  Increased  the  |  ever  before  in  the  companies  in  | 
universal  appeal  of  life  insurance  |  which  they  already  have  policies.  | 
for  many  additional  converts  to  this  lo  July  the  check-up  showed  that 
form  of  protecting  both  the  living  those  who  already  had  life  Insur- 1 
policyholder  and  his  beneficiaries  ance  In  the  company  In  whi^  the  j 
I  f o-day  and  ten  or  twenty  years  new  insurance  was  applied  for  was  j 
I  years  from  now,  is  shown  by  a  na- ,  PCi’  cent,  while  in  December  this 
'  tion-wide  survey  of  life  insurance  j  classification  had  increased  to  10  | 

;  buyers  just  completed  by  the  Amer- ;  PPr  cent,  of  the  total.  On  the  other 
I  lean  Service  Bureau,  a  life  in.sur- ;  hand,  in  July  applications  thatshow- 
1  anee  inspection  organization  scrv- :  ed  insurance  in  other  companies  was 
I  ing  the  approximately  140  life  in-  40  per  cent,  of  the  total  studied 
I  suranee  companies  that  arc  mem- ,  while  in  December  the  percentage 
i  hers  of  the  American  Life  Conven-  was  only  28  per  cent.  In  July,  the 
j  tion.  i  average  amount  already  carried  by 

j  The  survey,  which  is  hasefl  on  j  applicants  was  $5,617  and  in  Dc- 
;  studies  made  during  the  month  oflccmber  $5,351. 


Derember,  reveals  that 


The  second  survey  o'f  the  pur- 


.  been  an  increase  of  21.6  per  cent,  in  chasers  of  life  Insurance  buyers  I 
ij.  Ra.vmond  i>mltlu  C.L.L.,  repre-  ratio  of  new  life  insurance  buy-  was  undertaken  by  the  American  i 
sentative  of  The  itrcat-\Vest  L'fe  ^rs  since  a  similar  check-up  was  Service  Bureau  as  a  result  of  the  I 


(uhoiit  last  >ear,  mu  as.-icis  ana  - -  '  matjc  i>.‘  me  u 

V  iv.servcs  are  at  new  high  lev-  "ho  was  elected  president  of  the  rcau  last  July. 


els,  this  after  liboial  provision  for 


I'nderwriters  Association 


cupational  analysis,  contained  in ' 


The  new  report  also  shows  that  “Who  Are  Buying  Life 


depreciation  of  fnve.s-mems  and  an  ('aiiada  at  the  annual  meeting  hold  '  those  appl.ving 'tor  life  insurance  to- 


addiiion  to  conflnpeiicy  reserves.  in  loronto  on  .lanuar>  ■ 

New  business  issued  during  the!  Mi’-  Smiih  has  been  connected, 
vear  amounted  to  .•i;61M4.5,855.  as  com-  wi'h  The  Great-West  lafe  all  his^ 

)>ared  witli  .i;76.5!»7.S2ii  in  ll'31:  in- ,  husiiiess  life,  joining  the  company 
siiraiice  m  force  to  .'i!526,25:’,.12l  as  on  Iiis  return  from  overseas  in  lillO 
iompared  with  .il542.H!».54t;;  and  tot-  when  he  was  2'4  years  o.  age.  In' 
al  income  to  $28,324.28.'.  as  against  addition  to  enjoying  personal  sue- ( 
'*2b.21.'.94fi.  Total  assets  are  shown  '  cess  he  has  done  intich  for  the  ad-! 
over  $2.0(10.000  hluiier  at  .$117,786,626  vancement  of  the  business  as  a 


.Today.’  published  by  the  Bureau  in ! 
I  contln.ceuey  reserves.  in  I  oronto  on  .January  2U.  j  '  nre  buying  slightly  more  than  July,  1932.  Both  the  July  and  De- j 

sincss  issued  during  the!  -Mr.  Smiili  has  been  connected ,  tjjpy  ^sked  for  six  montlis  ago.  In  cember  studies  are  based  on  units 
nted  to  $62,445,855.  as  com-  wi’h  Ihe  Great-\\est  l,ife  all  his  ^  average  new  policy  of  10,164  new  life  insurance  appli- 

li  .$76,597,820  in  lii31:  in- 1  hiisiiiess  liie,  joining  the  companj  poijpy  f^,.  j2,243,  while  in  July ,  cations  so  that  direct  comparisons 
;i  force  to  $526, 25:;. 121  as  on  Iiis  return  from  overseas  in  liilO  t.iie  average  was  $2,157.  This  is  an  j  are  possible. 


as  compared  witii  $11 


;18  at  ilie  whole  in  his  association  with  his  lo-M 


end  of  1031:  pol’cy  .md  annuity  re-  cal  Life  Underwriters  .Association.! 
'.erves  .ai’e  up  :it  .$101,281,842  from  He  was  one  of  the  first  to  attain 
$90,284,579;  wliile  special  re'servos  the  t'.L.r.  degree  and  by  his  writ- 
and  .surplus  ;.;c  a  little  lower  at  $9,-  i  ings  and  talks,  es))eci,illy  in  regard 
332,101  a.s  cotiipare'd  with  .$1'. 298, 747.  to  business  in.siirance  in  represen- 

Of  the  total  assets  of  8117,786,626  tative  financial  journals  and  before 
.uiivern.nent.  government  guaranteed,  !  imporf-int  business  .groups,  he  has  | 
inunicipal.  public  utilty,  titul  other  done  niiicli  in  an  educational  way  in 
bonds  ci'inprised  $47,028,023.  First  spon.soring  life  insiiranc*;  as  a  busi- j 
morigaces  on  apitroved  re.il  estate  ness  asset. 

aiiiounted  to  $32,960,503.  Investments  ,  . — - - — i — — -  | 

.xs ;  anothfr  PFRIfll)  ' ‘ 

ties  have  been  conservativelv  valued.  niivllILlll  1  Ulllvl/  < 

np  procrfss  RY 

."Uthorized  by  the  Dominion  depart- |  vl  I  AlVUllIjUk/  1/1 
ment  of  insurance.  N'ew  investments  i  «•  l||i|ril>|/11  1  irT  ‘  ^ 

made  during  the  year  were  confined  IV  niyllil/ll  A  I  lltlf  ;  s 

to  government  and  high-grade  muni-  Vl*  iJll  li  ' 

cipal  bonds.  |  ...  . 

Paynnents  to  policyholders  and  Jojai  Assets  Higher  at  $47,- 
beneficiarios  *siirpass€*d  all  provioup  90Q  at%A  Qiiv*%1««» 

years  and  amounted  to  $18,288,711,  :  /Sis  ooo  ®  I 

an  Increase  of  nearlv  four  million  ot  $0,035, 328  j 

dollars  over  1931.  Payments  of  liv- ,  - - - 

ing  policyholders  for  maturing  poll-  j  LIBERAL  DIVIDENDS 

cies.  annuities,  dividends,  etc.,  am-  _ _  !  a 

minted  to  .$1.5, 381, 045,  while  benefl-  »  nreliminarv  renort  i.s.suerf  hv  fiir  ; 


Perpetuating  Income 

By  C.  J.  KELLER.  C.L.U.,  assistant  manager  at  Vancouver  of  the  North  Ame¬ 
rican  Life  Assurance  Co.,  in  the  **Nalaco,**  fiekl  organ  of  the  Company.  Based 
on  an  address  on  the  subject  of  Annuities,  delivered  by  Dr.  S.  5.  Huebner  before 
a  Life  Underwriters*  Convention  in  San  Francisco. 


298,633  and  Surplus  Funds 
of  $6,035,328 

UBERAL  DIVIDENDS 

A  preliminary  report  issued  by  tlie 


claries  utider  death  claims  received  :  ^oftH  American  Life  Assurance  ('o  .  ... 

$4,907,696.  covering  business  for  the  vear  j.gjo  i  <^*'|'“ed  a  portion  of  the  principal  it-  to  two  $10,000  portions,  giving  the  i 

The  earnings  of  the  ctunpany  con- ;  another  vear  of' progress  i  accumulated  income  on  the  son  one  $10,000  portion  while  it  is  i 

tinned  to  be  satisfactory.  In  addi-  achieved  bv  this  Canadian  mutual  life  ^  principal  not  yet  re-  still  capable  of  being  of  real  service: 

tion  to  maintaining  a  reserve  f‘>f  i  insurance  organization  ;  turned.  and  investing  the  other  $10,000  in  an  ' 

dividends  to  policyholders  of  $5,-,  business  written  and  total'  The  element  of  fear  is  removed,  annuity  which  at  the  age  of  65  will  ^ 

532,526  and  a  contingency  I’^i’erve  ’  I  There  is  no  fear  of  investment  losses,  yield  an  Income  more  than  that  ob- ; 

of  $750,090,  the  surplus  amounted  to  ;  yjjov  n  somewhat  lower  I  long,  as  the  annuity  j  tainable  at  5%  on  the  w  hole  $20,000. 

$2,849  574.  i  than  in  1931  in  common  with  the  against  the  danger  of  out-  Presented  with  the  option  of  receiv- | 

In  Satisfactory  I’ositioi!.  j  general  trend  in  the  life  insurance  i  .  ...  L”? 

In  addressing  the  annual  meeting  !  field  during  the  period.  N’ew  busi-  I  annuity-mind-  j  $20,000  at  some  indefinite  lime  a  er 

of  policyholders  and  shareholders,  |  ness  of  $26,053,045  compares  with  .  ‘  the  past  decade,  preni- ,  it  can  be  presumed  that  an  intelli- j 

the  president,  W.  G.  Gooderham,  said  j  $29,747,243  in  1931.  while  assurances  haAe  tnereas-  |  gent  son  will  take  the  former.  More- , 

in  nart-  I  in  force  are  shown  at  $193,052,844  as  relatively  m»rc  than  six  times  as  i  over,  fathers  and  mothers  should  feel  | 

•  •Tf  i  romriared  with  $197  898  571  Total  premiums  paid  for  life  as- !  ju.st  as  anxious  to  do  something  for  j 

thr«  SA  .S  "he"  „Vhe7”'’h^”„a;  ehe^U  f "”7  “  "“.'7 

ourselves  in  the  midst  of  rough  and  further  expansion,  being  up  at  $47.-  ^  part  of  the  lito  assurance  bust-  (4)  \Vhere  aged  parents  are  "eal- 1 

e  ...hi/.v.  -.11  fiTTiTir-iai  '  *>00  $4a«55iTj  Interest  show  a  consistent  gam  diir- i  thy  and  desire  to  distribute  part  of 

cLmcrc^al  \nd  business  iLtitu- !  ear'ned  durin.g  ^fhe  year  has  been  the  hectic  yeans  of  1930  and  1931  |  their  estate  to  the  children,  the  an- | 
tloi.s  have  experienced.  The  trou- '  maintained  at' the  substantial  rate  of  Pj-  Heubner  says:  "I  believe  that  |  unity  makes  this  possible  and  s  ill  , 


‘  has  I  ^  tie  role  of  life  assurance  is  to  |  nuily  provides  larger  income  as  long  i 
tnv  in  protect  and  create  estates,  whereas 'as  needed,  namely  to  the  end  of  the  | 
I  busi- 1  purpose  of  tin  annuity  is  to  pro- ;  life  of  the  survivor.  ' 

jtect  and  liquidate  estates.  Assume  |  Again,  if  it  is  desired  to  make  cer- j 
a  fund  has  been  created  through  in-  tain  bequests  to  relatives,  why  must 
'suranee  or  non-insurance  methoris.  the  bequest  be  100<>r ?  Why  not  50%,  | 

I  I  Al  the  age  of  60  or  65,  two  problems  or  25%,  the  balance  being  used  as  a  i 

f  confront  the  investor.  matter  of  right  and  fairness,  for ; 

1  Mrst:  The  possible  loss  of  his  those  who  created  the  estate  and  who  ] 
r  y  principal  either  in  whole  or  in  part,  can  travel  this  way  only  once.  | 

I  Second:  The  possible  inadequacy  ('D  Fathers  or  mothers  with  a| 
of  the  accumulated  principal  to  yield  child  or  two  whom  they  sincerely! 
Imh  !  sufficient  income.  wish  to  help  financially.  Under  j 

II  Ij  '  Old  age  i.s  clearly  not  a  lime  for  i  present  conditions  it  is  customary  | 

^financial  emergencies  and  the  tin- !  for  the  father  to  make  a  will  leaving  I 
_  unity  method  has  these  following  ad- I  the  $20,000  (assuming  this  is  his! 
’*!  vantages:  ,  tottil  cash  estate)  to  his  son,  and  the  , 

$05  I  (a)  Absolute  certainty  of  principal.  :  son  waifs,  often  until  he  reaches  the  i 
I  (b)  Freedom  from  managerial  care.  :  age  of  retirement  himself.  The  fa- 
(c)  Absolutely  regular  income.  •  I  ther  feels  the  necessity  ot  retaining  j 
g  (d)  Income  is  more  than  twice  the  the  whole  principal  since  5%  thereon  i 

:  amount  possible  under  the  ordinary  only  yields  $1,000  a  year.  | 

v  (i,n  Under  the  annuity  plan,  however,; 

■  '  <<?)  In  actual  operation  there  is  re-  the  father  could  split  the  $20,000  in-  ! 


commercial  and  btisini 
tloiis  have  experienced, 
bled  period  is  reflected 


some  ,5.70  per  cent.  After^vntir.g  doivn  n.^,  of  the  annuity  concept  ( enables  parents  to  live  comfortably 

points'  of  the  company’s  statement, ;  assets  by  $1,164,841  and  providing  an  be  ^he  greatest  single  develop- .-on  the  balance  invested  m  an  annu- 

btit  after  summing  up  the  opera- I  investment  contingency  reserve  of  ■  'U  the  life  assurance  business  |  ity.  Phus  the  ow  net  of  a  inilllon 

lions  of  the  vear  the,  company  finds  j $1,100,000  the  surplus  funds  amount-  I'tuiing  l.ic  next  twenty-five  years.  ,  dol  ar  estate  will  likely  lose  $-00  oOO  j 

itself  in  an  'eminently  satisfactory  1  ed  to  $6,03.5,328.  The  company,  it  is  I  Fruicfple  Is  Equitable.  ^  ‘ 

position.  Looking  over  the  whole  ,  pointed  out.  hrdds  assets  of  $115.00  i  The  principle  of  the  annuity  is  '  ^ 

field  as  indicated  by  reports  through-  !  for  eve.-y  $100.00  in  liabilities.  j  equitable.  There  is  ju.stice  and  rea-  I 

out  the  > ear  the  security  ot  the  great  I  Payments  to  policyholders  and  sonableness  in  the  annuitant’s  de- :  ®  UnUinL  itho  Vnii 

institution  of  life  insurance  has  been  I  beneficiaries  in  1932  Mere  $5,834,891  .  cision  to  liquidate  the  fruit  of  his  j  Ponn  nnn/  ho  atutrihntoH 

thoroughly  demonstrated.  Despite  being  $904,020  greater  than  in  Ihe  '  and  his  Mrife’s  life  work.  Often  con- 1  f  be  distributed 

The  strain  and  stress  bearing  on  the  j  previous  year.  Nearly  80',4  of  this  i  pies  live  in  reduced  circumstances,! 

economic  structure  of  the  most  fav- j  total  Mas  paid  to  living  policyhold- i  do  M'ithout  things  here  and  there.  Field  of  Philanthrop}. 

orably  situated  countries  every  legi- I  ers.  Liberal  dividends  to  policy- I  and  then  at  their  death  pa.ss  along  |  /rv  AnnnifiwB  nrp  /.^tromolv  sor 
timate  obligation  of  life  insurance  |  holders  have  been  maintained,  the  |  everything  they  own  often  to  distant  i  vtppahlp  in  the  fieiri  of  ' 

lompanies,  so  far  as  I  am  aware,  has  total  ainounring  to  $1,438,242,  an  in-  (relatives  Mho  not  only  did  not  con- !  \}„„„  np-son^  wish  to  devote 
been  fully  met,  and  no  section  of  the  crease  of  $124,024.  l  tribute  anything,  but  are  often  harm-  !  *  worthy  institution  but  ' 

M-orld's  business  is  held  in  higher'  The  distribution  ot  ledger  assets  ed  psychologically  by  Malting  for  the  Lp..;-p  u„  -issnred  of  an  income' 

regard  to  day  than  life  insurance.  :  reveals  a  marked  trend  towards  the  ^  bequest.  I 


regard  today  than  life  insurance.  ;  reveals  a  marked  trend  toM-ards  the  ;  bequest.  while  still  alive  The  domtion  il- ’ 

"The  activity  of  our  agency  force  !  higher  grade  t.vpe  of  investmen  s  ;s  .  Owing  to  centuries  of  custom,  peo-  i  though  made  reallv  becomes  aviil- 
is  shown  in  the  writing  of  new  i ‘he  f^'loM  ing  a  vn"' i  Ti®  ‘h  Ible  only  upon  the  death  of  the  don  ' 


lions  Mas  issued  during  the  year, 
fn  vicM'  of  the  existing  conditions 
this  is  a  most  creditable  record  and 
the  agency  force  is  deserving  of  our 
congratulation.  The  amount  of  in- 
.■'tirance  in  force  at  the  end  of  the 
.vear  is  less  than  al  the  close  of  the 
previous  year  but  the  small  de¬ 
crease  of  '^'r  from  last  year  only  re¬ 
flects  the  temporr.rily  reduced  finan 
cial  strength  of  our  citizens. ’’ 


!  parativc  ratios  for  I9:]1  and 

1932, 

,  shows  ;  — 
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1  Corporation  bonds 
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13. O'-;. 

Bank,  loan  trust  and 

gas 

5.0% 

stocks  ...  .  . . 
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Preferred  stocks  .  . 

.  .  .  F8', 

A 

Real  estate,  cash,  etc. 

Common  stocks  .  .  .  . 

.  ..  .2®i 

lOO.t't  100.0% 

Hom'  much  better  to  split  this 


i  and  the  thought  has  never  occurred  ;  donation  totalling  say  $20,000  into 

i other  f ‘hcitMo  parts.  At  65  about  $9,000  in- 
:  _ ‘h^Pit  own  old  age.  ;  vested  in  an  annuity  ■would  yield  an 


,g0M-.  said  in  part:  ,  New  Life  Insurance  Written  be  kept  intact,  giving  an  income  of  prppi'jideT''  "Biirhere""  a'mrii^'whv 

"Of  the  total  tnstirance  in  '.orce  j  .  Totals  $400  000  000  should  the  parents  leave  everything'? 

..t  the  end  ot  the  year,  49%  ,s  n  |  in  1  OtaiS  entire^  principal  eventually  he  why  not  .50%  or  75%?  AVhy  should 

i.anada,  40%  outside  of  t  anada  aud  ;  - ffj'nsferred  to  distant  relatives?  If  nnf  some  ..r  the  estate  he  used  hv  the 

IK/o  consists  of  reinsurance  from;  Toronto.  .'^“'0  >haii  •>  loO.bOO  000  ^  ^  ^  y 

other  companies.  Apitroxiinately  j  of  ncM'  paid-tor  ordintiry  life  insur-  o  fondness  exists,  Mhy  should  100%  ..gp  •>  " 

one-half  of  the  total  reduction  in  ;  ance  Mas  written  in  Canada  ond  I  of  the  principal  be  left;  why  not  50%  ,  ,71  The  i.=e  ef  aTmiiities  in  the 

business  ill  force  occurred  in  the  Newfoundland  during  l!i32  by  2o  of  the  capital  be  willed  to  them  and  :  of  innnmerahle  wi  Is  l•'re! 

reinsttrance  of  other  companies  and  companies  liaving  81%  of  the  totaCthe  other  50%  be  used  as  an  old  ase  oiientlv  lesfitors  make  c'lsh  he 
consequently  the  record  of  the  com- ,  insurance  in  force  in  the  Dominion,  j  j„come  for  the  individual  who  had  :  n,,p,.,.,^  wi.v  "not  nrnvide  in  the  wtu 

pany’s  own  business  is  considerabiy  Approxim.itely  75%  of  the  b'u.sines.s  saved  and  M-orked  to  create  this  (p-f  o’  „  ,  p„,,A.|  1  ,  j 

better  in  this  respect  than  the  fig-  Mas  written  in  Ontario  and  Quebec,  fund.  !  thf  he  r  irA  .n  annuf^^^^ 

ares  shown  for  the  business  as  aj  Detailed  figure.s  of  sales  by  prov- ;  For  example,  suppose  a  man  60  j  be  a  father ‘or  mother  how  much  bet- 
''  Jiole.  ‘  inces  for  the  12  months  enfling  De-i  years  og  age  has  $20,000.00  in  Vic-  ter  nn  'uinnitv  than  n  nqh  qiith  i,x  '' 


!  n  -•  ^  own  om  age.  i  vested  in  an  annuity  would  yield  an, 

I  e  following  IS  an  outline  of  the  i  equal  to  the  income  from  a’ 

I  seven  classe.s  ot  prospects  available  :  $30  000  estate  at  5%,  and  the  $11,- | 
I  u  .  i  600  could  be  handed  over  to  the  in-! 

I  (  )  The  large  number  ot  unuiar-  |  stitution — at  once.  ; 

■  women  as  well  as  those  ;  (g)  Married  couples  with  children,  j 

IV  m  idoM  s  and  vvidoM-  !  Here  the  instinct  of  leaving  the  cs-  ] 

!  ovV ^  ;  tate  under  the  terms  of  a  will  is  par- 

! ''v.  ^  I  ticularly  strong  and  the  use  of  an-' 

.  should  a  principal  of  say  $_0,000.00  nuitics  may  therefore  be  regarded  as  ■ 
I  precluded.  But  here  again  why 


instirance  in  force  j  .  Totals  $400  000  000  sJ’ouId  the  parents  leave  everything'? 

ie  year,  49%  IS  it  |  Ill  1  OtaiS  IpWU.UUU.V  be  entire^  principal  eventually  he  why  not  .50%  or  75%?  AVhy  should 

side  of  tanada  aud;  - transferred  to  distant  relatives?  If  nnf  some  ..r  thp  esfate  ho  h/pH  hv  jUp 

■  reinsu.-ance  from  ;  Toronto.  More  tliaii  .$  lo0,n00  000  ,bere  be  a  niece  or  nephew  for  whom  '  uv^r^ge  nateiUs  duSg'^thelr  0^11  S 
?s.  Apitroxiinately  j  of  ncM'  paid-tor  ordintiry  life  insur-  o  fondness  exists,  Mhy  should  100%  -.jrp^  '" 


t'annda  aud  I  of  the  principal  be  left;  why  not  50% 


(7)  The  use  of  annuities  in  the 


tires  shown  for  the  business  as  a 
whole. 


that  the  cash  bequest  he 
the  heir  in  an  annuity  ? 


rviioie.  inCCS  lOr  uie  IZ  inomiis  enooig  I.>e-ivears  og  age  lias  ?t20.000.0U  in  vie-  .p-  ...minfv  than  a  caah  emn  ' 

"In  regard  to  the  new  business  ^  (.ember  31.  according  to  figures  giv- ;  lory  bonds.  Assume  there  are  just '  (.((„j.p  ((.‘orrv. 
u-oduced  during  the  year  M'hich  was  po  out  by  ilic  Life  In.surancc  Sales  1  himself  and  his  M  ife  and  no  chil- i  Vothltcr  nr  •»  imn’«  natato  nan  1,.^ 
approximately  18%  less  than  in  1931.  Rp-;earch  Burt  an.  follow:  dren.  AVould  he  not  be  far  better  !  toAieaven  with  him  'ind  even 

it  should  be  stated  that  in  certain  Alberta,  .$18,32.5,000:  British  ('ol-  advised  to  buy  a  last  survivor.ship  i  m  njp  inniiilv  i<5  on  the  lilAi  whicii 
parts  of  the  foreign  field  conditions  '  ,|,,ibia.  821,135,000;  .Manitoba,  $23,- ;  annuity  to  yield  him  fair  more  than  (.on,pip(„i,'  ilnuidafes  at  the  time  of 
peculiar  to  those  territories  resulted  | BnmsMick,  $9.885  000;  the  $1,000.00  Mhich  he  could  get  at  (jpath  the  nionev  is  reallv  not  lost  at 
in  our  view  business  being  .Mib.sian-  Scutia.  $13,355,000;  Oniario.;5%  interest?  But  supposing  that  g(A’"  jjA  *Abr"enM^ 

iially  less  than  last  war  .md  Hir-  $173  ^08  onpii;  Prince  Mvvard  Island,  he  had  a  brother  or  sister  to  whom  j  jb-.  ..  life  assurance ‘com 

liter,  that  our  new  leinsuran.  es  rc  s, .108,000;  Quebec,  $121,382,000;  '  he  felt  an  obligation.  In  this  case  '  to  lieln  others  The 
ceived  were  greatly  reduced,  n  (  an-  saskaiclie wan,  $16  432,000;  New- |  the  customary  procedure  Is  for  each  L  „  ^ .  .  t  as  truly  a  means 

ada.  however,  new  business  in  19::2  (^(...(iiand,  $2,812,000.  of  the  parties  to  make  a  will  in  fav- '  ^f  pajZnt  for  he  support  o  t 

was  less  than  10%.  below  that  ol  -  -  or  of  the  other.  But  Mhy  not  have  ^ 

TREE  I'LANTIM;  ON  PR.VIRIES.  |  the  two  or  three  combine  their  rGs-  %ad  been  paid  to  a  homo  for  the 
“  '  KesiUT.  —  F/iiduiric's  jilroEdv'  rc-  I  pcctivc  estates  End  ut  ihEt  time  I 

V.VNrOlAEK  t’R'l-'*  E-VEORrs.  j  ceived  this  year  at  the  tree  plant- !  oha.s(3  a  joint  life  and  aurvivoi^hip  |  jf  yo„c  pnjspect  does  not  wish  to  j 

Vancouver.  Grain  exports  from  j  ing  division  of  the  Saskatchewan  De-  annuity  under  the  terms  or  which  an  i  estate  to  the  an-* 

Vancouver  for  the  current  crop  sea- i  ])artment  of  AL'i'iculturc  at  Indian  ;  income  considerably  larger  than  emphasi>:e  the  or 

son  to  date  total  54.184,172  bushels.  '  Head  would  indicate  an  enlarged  in- i  be  obtained  under  the  Invest-  25r|  cannot  overcome  llie  ; 

compared  with  32,16S/»4:i  bushels  in  Itercst  in  the  j»roject  <*f  tree  planting  i  meut  of  principal  plan,  is  paid  j  horror  of  the  tliought  of  losing  ^onlc-  I 

the  same  period  a  year  ago,  accord-  in  the  Prairies  foi'  the  growing  of  through  the  joint  lifeiime  of  the  thing  to  the  insurancij  company  be- • 

’n"  to  the  V'ancouver  Merchants’  Kx-  ■  farm  plantations,  shelter  belts  and  or  three,  and  thereafter  early  death,  despite  the  fact  I 

change.  field  shelters.  !  death  of  any  one,  throughout  the  life-  ,j|y,  cannot  take  it  along  to  he-i- 


iiinbia.  8”1,135,000;  .Manitoba,  $23,- ;  annuity  to  yield  him  fav  more  than  L.ojnpigjgiy  ]|qiji,jates  at  the  lime  of 
.521.00(1:  .New  BrunsMick,  $9,885  000;  the  $1,000.00  Mhich  he  could  get  at  (jeqjij  the  money  is  really  not  lost  at' 
Not  a  Scotia,  $13,355,000;  Oniario, :  5%  interest  ?  But  supposing  thatajj  'it  goes  into  the  general  annu- i 
$172.608  0000;  Prince  Mm ard  Island,  •  he  had  a  brother  or  sister  to  whom  j  j^y  j-qpjj  of  the  life  assurance  com  i 
.81. 168,(100;  Quebec,  $121,382,000;  ,  he  felt  an  obligation.  In  this  case  j  p^py  ‘  The  annuity' 
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FINANCIAL  STATEMENT  FOR  THE  YEAR 
Slat  DECEMBER,  1932 


ASSETS 

BONDS 

Government,  Government  Guaranteed  and  Muni> 

cipal  Bonds  - 

School  and  Rural  Tel^hone  Bonds  -  -  - 

Public  Utility  and  other  Bonds  .  -  -  - 


ENDING 


PREFERRED  AND  COMMON  STOCKS 

Preferred  Stocks  -  - . 

Common  Stocks 


FIRST  MORTGAGES  ON  REAL  ESTATE 

City  .Properties . 

Farm  Properties  -  --  --  --  - 


?30, 653, 505.36 
2,529,099.05 
13,845,419.40 


$  888,284.30 

1/429,067.83 


$24,030,393.37 

8,930,109.95 


LOANS  ON  THE  COMPAIVY’S  POLICIES 

Loans  made  to  policyholders  on  the  .security  of  their  policies  in 
accordance  with  the  provisions  of  the  Company’s  policy  contracts 

HEAD  OFFICE  PROPERTY,  OTHER  REAL 
ESTATE  AND  SALE  AGREEMENTS 
Head  Office  Property  -------  $1,050,000.00 

Other  Real  Estate  1,542,004.90 

Sale  Agreements  -  --  --  --  -  714.849,98 


SUNDRY  ASSETS  -  - . 

GASH  ON  HAND  AND  IN  BANKS  -  - 

TOTAL  LEDGER  ASSETS  -  -  -  - 

OTHER  ASSETS 

Due  and  accrued  interest  ------ 

Deferred  and  outstanding  premiums  -  -  - 

Due  from  other  companies  on  policies  reinsured 


LIABILITIES 


$2,834,090.44 

3,677,190.88 

60,590.00 


$  -47,028,023.81 


2,317,352.13 


32,960,503^2 


23,688,280.84 


3,306,854.88 

13,803.87 

1,899,929.97 

$111,214,7402 


6,571,877.32 

"$117,786,626.14 


POLICY  AND  ANNUITY  RESERVES 

'J'he  actuarial  liabilities  of  the  Company  in  respect  to  its  policy  and 

annuity  contracts . $101,281,842.00 

DEATH  AND  DISABILITY  CLAIMS  AWAITING  PROOF 

('laims  of  which  the  Company  has  received  notification  but  for  which 

the  necessary  documents  are  not  yet  complete  -----  695,453.00 

PROVISION  FOR  UNREPORTED  DEATH  AND 
DISABILITY  CLAIMS 

A  reserve  fund  for  death  and  disabifity  claims  which  may  have 
occurred  during  the  current  year  but  notification  of  which  has  not 
been  received  by  the  Company  -  «  225,000.00 

OTHER  LIABILITIES  TO  POLICYHOLDERS 

Policy  proceeds  and  dividends  left  on  deposit  with  the  Company  by 
jiolicyholders  and  beneficiaries  and  miscellaneous  credits  to  policy¬ 
holders’  accounts  such  as  premiums  paid  in  advance,  accrued  interest 
on  funds  left  on  deposit,  etc.  -  3,138,067.00 

STAFF  PENSION  FUND 

The  accrued  liability  of  the  Company  in  respect  to  the  pension 

scheme  to  which  the  Company  and  its  employees  jointly  contribute  582.782.73 

GOVERNMENT  TAXES  ACCRUED 

Prgvision  for  Federal,  Provincial  and  State  taxes  payable  in  1933  300.UUO.00 

SUNDRY  LIABILITIES 

.Accrued  rents,  salaries,  commissions,  agency  balances,  etc.  -  -  265,741.45 

SHAREHOLDERS’  FUND 

Fully-paid  capital  stock  of  $1,500,000  plus  balance  standing  to  the 

credit  of  the  shareholders’ account  -  --  --  --  -  2,165,639.37 

SPECIAL  RESERVES  AND  SURPLUS 

Contingency  Reserve . -  $  750,000.00 

Reserve  for  Dividends  to  Policyholders  -  -  -  5.532,526.00 

Surplus . ,  2,849,574.59 

-  9,132,100.59 

$117,786.626.14 

J.  H.  LITHGOW. 

General  Manager  and  Actuary. 

AUDITORS’  CERTIFICATE 

We  have  audited  the  accounts  of  the  Company  for  the  year  ending  .Ust  December,  1932.  We  have 
verified  the  Cash  and  Bank  Balances  and  the  Securities  (valued  within  the  requirements  of  the  Uvniinion 
Government )  and  have  accepted  the  certificate,  of  the  Company’s  .Actuary  for  the  policy  reserves  and 
liabilities  to  policyholders,  subject  to  which  we  certify  that  in  our  opinion  the  foregoing  Balance  Sheet 
exhibits  a  true  and  correct  view  of  the  Company’s  affairs  at  31st  December,  1932. 

H.  D.  LOCKHART  GORDON,  F.C.A. 

R.  J.  DILWORTH,  F.C.A. 

Toronto,  Januasv  18th,  1933.  of  Clarkson,  Gordon.  Dilworth,  Guilfoyle  &  Nash, 

Chartered  Accountants. 

INSURANCE  IN  FORCE  .  $526,253,121. 


225,000.00 


3,138,067.00 


582.782.73 


300.000.00 


265,741.45 


2,165,639.37 
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MUTUAL 


CIATION 


SEATTLE  WASHI 

HEAD  OFFICE  FOR  GTE 
Ik.  HAMILTON  ON~ryS 


^WRITING  FIRE  AND  AUTOMOBILE 
MNSURAKCE  AT  COST.ASSETS  $4.616449.70' 


ALL  POLICIES  NON-ASSESSABLE.  PAYING 
DIVIDENDS  RANGING  FROM  20%T030; 


(time  of  the  survivor.  ven  Miih  him _ sell  him  the  refinl  I  Sib'), 000  yielded  $5,00(J  ;i  year.  To- 'estates  have  been  cut  in  half  in  their  cases  were  canned  and  -,5LU.- 

j  This  plan  actually  knocks  the  bat-  :  !ia>  the  same  estate  is  Morth  only  Molltir  valuation.  People  are  fright-  "'•‘b  pounds  sold  in  the  shell.  The 

tom  out  of  the  combined  M  ills  meth- ,  ’  i$.ii|,000  and  the  income  is  reduced  to'ened;  thev  are  thinking  in  terms  of  bealthy  state  of  the  oyster  beds  iu 

lod  as  it  assures  an  income  as  long  Annuities  Are  Secure.  ,  $?,,'.00.  Yet  Mhen  that  $50,000  is  in- .  safety  as 'never  before.  provincial  Meters  was  emphasized  by 

'as  needed  and  as  large  and  certain  j  .Never  before  have  people  been  ro  1  vested  in  an  annuity  ;it  age  60  or  65  j  This  i.s  i»articiilarly  I  rue  of  old  a  catch  of  5,727  barrel.s.  an  increase 
!  as  possible,  and  at  the  same  time  the  apprelie  sive  concerning  the  safety  j  it  Mill  yield  the  same  income  ap-'peorile.  Before  reaching  65  people  400  barrels  over  the  previous  3ear. 

'  purpose  sought  after  through  the  tMo  i)f  )»rincipal  and  income.  One-half  I  proxinmlely  as  the  .$100,000  estate  ha\e  a  tendency  to  live  in  hope,  to  ■  “  7 - 

;  or  three  will  method,  is  complied  |of  the  192;)  valuation  of  the  Anier;ca;i  j  did  at  5%.  ■  he  egotistical  as  to  tlieir  om  ii  ability  -Huy  Have  S|H‘Cjnl  tomiuissioiier. 

(with.  _  ^  nations'  wealtli  has  disappeared,  plui  I  Annnitants  are  long  livers,  being  to  invest  in  Iheir  money.  They  get  In  tin  effort  to  increase  the  cou- 

Jdiiiit  SuTTlTorsliip  .\iiniiUy.  the  elim'nation  of  billions  in  divi-jfreo  from  Morry.  .  .Medical  men  have  a  kick  out  of  a  little  risk.  .After  65  sumption  of  Eastern  Canada  lumber 

!  (2)  The  large  group  of  childless  denci  income  from  stocks  and  bonds  I  claimed  that  one-half  the  ailments  of  there  is  actually  a  fintincial  change  in  the  United  Kiiigilom.  tlie  (  anadian 

couples.  Customarily  the  husband  in  default.  the  race  are  brought  about  at  least '  of  life.  A  man  becomes  rather  fear-  Eninbornicn's  Association,  m  itich  M  ill 

wills  everything  to  the  wife  anJ  she  old  people  should  not  be  bothered  in  part  by  fear  and  worry.  i  ful  and  ultra  conservative.  Egotism;  hold  its  annual  copvcniion  in  .Mont- 

wills  everything  to  him.  Often  this  and  do  not  m ant  to  be  harrassed  with  »ii»lveiiev  nf  Coineuiiies  Us  supplanted  liy  inferiority  complex,  teal  on  .January  ills'  and  February 

means  that  the  husband’s  estate  sn.nn  dnvestmeut  cares.  Safety — freedom  i  *  I-  ■  •  Realize  this  phase  and  emphasize  the  1st,  is  consideniig  Hu-  appointment 

passes  to  the  distant  heirs  of  his  from  investment  cares — are  very  ini-  During  the  past  three  years  stork  safet3',  security,  and  workability  of  of  a  special  trad:'  corumissimier  to 
wife  and  vice  versa.  Why  have  the  porlant  advantages  of  annuity  plans,  and  bond  values  have  materially  de- ( the  annuity  plan  and  the  strength  of  j  represent  tli€‘  interests  of  its  mem-  ' 

two  wills  ?  A  joint  survivorship  an-  Annuities  serve  in  a  period  of  enor-  preciai.ed.  Real  estate  values  have!  the  company  by  which  it  is  issued.  bers  iu  Great  Britain. 


f  time  of  the  survivor.  |  ^.p,, 

I  This  plan  actually  knocks  the  bat- 
tom  out  of  the  combined  M  ills  meth-  , 

!  od  as  it  assures  an  income  as  long 


I 
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NEWS  OF  BANKING  AND  BUSINESS 


TMCI  ATIAM  MAT  comasr  nmnne  Irtmir  nrii\if\  from  its  rrproF.Pivp  I 

llirLAIlliil  llUl  IinnUr-i-.-  to  cipit  HlPill.  rriMV.'icr.,  w  right  lir-  ;i  niichty  t'tiurr  for 

nisi).  iitnonc  "in  i’i\ or.tors  to  rosniiir  roFtoring  con fidrufr.  A  stnlrpmrin-  I 
A  DAM  A  AIT  A  DAD  ''Oi'mal  inw-sling.  imr,  hniirlliiig  of  tlio  forrign  deltfs.  j 

H  rilA  fh:ii  III"  g.noriimrni  at  |iariff'i  and  othrr  fncinrs  in'our  for- 

W  tiphinfrton  ha;,  larcoly  \\iiliiti  its  rign  frarlr  tirr  .-Iso  ri-riiiipit".  And! 
DflClMDCC  If  I  5  S’'"'®’''  'i'*’  I'ossiliililips  ,.f  niakinc  finally.  tri  ii.r,ni'  only  nialfprs  of  | 
DUulliuOij  I  jj  I  I'li.sinc  ss  I  nnfiilonc'-  a  plain,  ryory- I  ma.ior  national  policy.  a  firrn  j 

day.  prarlical  wnrki.ig  roaliiy.  rssnranro  that  ilir  cminlry  will  not  I 
n  'j  .  r  A  n  A  c  NT  I  '  ccoiK'niy  in  govern-  hr  omharkod  on  any  piogi  ant  of  rnr-  ' 

■  rCA-iOCOi  or  A.  D.  A*  odys  No  mrnl  oyrtonditiircs  and  .t  soiiikI  i»lan  I'ono.v  inflation.  in  such  incaanros  I 
Scarcity  of  Credit  and  laxaiion  rfvi.sion  to  prodneo  adr-  of  prarlical  government  action  lira 

Monev  'cnale  revenues  to  balance  the  bad-  , the  ample  source  of  business  confi- I 

^  I  set  and  yet  ndieve  productive  ccou-  ‘dencc.”  i 


Scarcity  of  Credit  and 
Money 


Importance  Of  A  Sound  Dollar 

Anove  everything  else  this  country  shotild  avoid  any  action  or 
■lecIaraticMi  of  polic.  affecting  the  integrity  of  the  standard  of  value 
which  may  renew  the  iit"  ertainly  which  existed  upon  that  siib.ierl, 
on-  year  a.go,  anti  which  then  had  nii"  i  iinseitlini;  effects.  Any 
untoward  sleii  of  lli:.l  th.iracier  would  iiicreasi  the  state  of  world 
confusion  and  render  futile  the  hope  of  e.irl.v  fciernational  coopera¬ 
tion  10  the  enti  which  ail  countries  desire,  l  here  is  ample  support 
for  the  belief  that  the  low  comr.mdity  prii  c.;  pr.-vailing:  are  mainl.v 
due  to  di.sorgani.’.ai ion  in  trade  relations  wh.irh  prevents  the  normal 
flow  of  products  into  co'isumptioii.  and  the  disruption  of  monetary 
relations  is  .a  leading  f.icior  in  this  ilisorganir.ation.  — Charles  E 
Mitchell,  Chairm.an.  .\ation.al  I'iiv  IJanU. 


SUPPLIES  ARE  AMPLE 

Huge  Volume  Industrial  Profits 
Absorbed  by  Taxation  Seri¬ 
ous  Handicap  to  Return  of 
Confidence 

New  York.  —  In  an  address  at  ilie 
I’ifth  Annual  .Mid-Winltr  Meeting  of 
the  New  York  State  Bankers  Asso¬ 
ciation  at  the  Federal  Beserve  Bank 
Friday  afternoon,  .laniiary  20,  Fran- 
<  is  H.  Sisson,  President  of  the  Ani- 
erican  Banki  rs  Association  and  Vice-  I 
I’resident  of  the  Guarani. v  'rriisl 


Big  Bankers  Not  Supporting 
Move  for  Inflation  in  U.  S. 

'Assertion  is  Completely  False  According  to  Statements  to 
I  the  New  York  Times,  But  Expansion  of 

Bank  Credit  is  Favored. 


I  that  $!i20.u0ii,.0(io  of  addiilonal  iia- 
•liolial  h.ink  iioic.-i  conld  lie  emitted 
over  the  .fti.jii.OOO.OOu  llie.i  onlsland- 
I  ing.  .Actually,  imlional  hank  note 
I  circulation  has  incrca.scd  only  .<172.- 


Bank  Clearings 


Hnnk  rlp»nnK«»  in  ('nnadA  for  iho 


j  OnO.OOO,  or  from  $650  OllO.llOO  to  $822,-  .lAnuary  Vdth  and  romparisons  with  th 
j  IIOO.OUO,  while  the  total  volume  of : 

money  in  circulation  Im.s  dcclmcd  in  i  riouw"’'  ui;i:i 

I  iho  period.  |  N'».  * 

'  rho^o  f‘xnerif*nrf"w  whii'h  \  ^  ^!onl^^aI  fifl,7'l2»8‘*l  7n,'t44,f)dl  i 

I  nese  cxpciicnci.s.  w  ill.  II  roipcasl  I  O  Tor.int..  . Tt.-iu.v.lis  8.1..1I»..17» 

rimirntoiN  bv  finjuinal  autliorilics.  i\  ^\innipl•i^  . 27,218, 2-M  28, 210, d08 ; 

i  prove,  in  the  opinion  of  liankers.  j  '  Xanc.u.cr  .  i i.:m i.tiai 

iihat  the  issuance  of  addiiional  ciir- j  ' ; ! ! ! ! ! !  g:^T6:n7s  ai 

i  rency  by  I'ongrcss  .si  ihis  limp;  7  y.irt.p.-  .  .s.g.ifi.eyt  1.; 

i  would  have,  no  cffocl  upon  ihe  total  J*  .  g.noti.si?  2.: 

i  amount  of  ciirronc.v  in  use.  The  iJI  CaiRarv  '  4j7,7[;i87  f' 

ladditional  money  would  simply  flow  11  Saim  .ioim  . )  j!iiV.i’i.s.i  2U 

j  hack  to  the  banks  or  else  be  offset  ]“  'ictiiria  .  1.a21.ini  1.1 


wc-ok  last  ypar  follow: 
Clrarinn 
HotIM' 

Nf>. 

1  Montreal  .  . 

2  Torontf*  ... 
:i  Minnipitf  .... 
t  \  anrouver  . . . . 


-  ..T  ...  A..*  ......  .  . . .  VrtM  *  i*  i.  I  iiiiiuiini  OT  (11  nunc.'  m  use.  i  up 

orican  Bank,  rs  Association  and  \iec-  „  il -k  currency  iii  the  couulry.  ladditional  monev  would  simpiv  flow 

I’resident  of  the  Guaranty  'I  rusi  dut't'l  .'  hfaid  lf..)i  the  big  bankcr.s  Aeitially.  there  is  m.  shortage  "f  :  banks  or  else  be‘off«el 

Company  of  New  York,  deelared  that  .-r  I't'nk  eredit.  either.  The  |  automatic  retirement  of  some 

inflation  is  not.  the  pathway  to  hiisi-  ^  ""  I  other  kind  of  currenev  outslanding. 

ness  recovery  in  the  Fniled  Slates  '.n  t  his  cla.->  dec  .,re  to  the  New  ^  ork  last  Wednesday  was  ifs.cnj.uuo.uuu.  j  „  however,  the  hankers 


ness  recovery  in  the  Fniled  Slates  elas--^  declare  to  1  lie  New  York  last  Wednesday  '  was  !ii.‘..(:fi2.uuo.uuu. 

a.tid  said  in  part  as  follows. —  Times,  if  by  inflation  is  meant  any  Which  was  .f.i lil.OOO.DOU  greater  than 

"We  are  in  a  phase  of  public  agita-  schemes  for  tinkering  with  the  largest  figure  reporicd  in  the 

tion  regarding  Ihe  economie  manage-  •'iirrenc.v  iliat  have  laiel.v  been  |  hooni  .vear  of  I!t2!i.  The  total  vol 


ment  of  the  nation  that  is  typical  of  discussion  in  Washington  and  lime  of  Federal  ilc.serve  Bank  credit 


depressions.  It  expresses  itself  in 
innumerable  plans  10  gaUani/.e  tlie 
flagging  business  life  of  the  malion 
into  aetU'ii.  'I'hese  plans  conic  in 
inan.v  forma,  the.v  would  employ  vari¬ 
ous  methods,  ihey  have  a  wide  range 
of  sponsorship  from  lowly  individuals 
wiihouL  influence  10  oiilstauding 
leaders  in  many  lines  whose  word.s 


I'f  **  bowoVn-  m  Ann  honiis  to  veterans,  for  relief  to  at  .Wkatonn  rateijs.i 

If.  howpvei,  they  add.  inflation  is  $2.0l)8.0u0.00n.  or  .S:! Fo.OOO.OOO  above  '  ,u„  unemnloved  for  navments  for'  ='■>  Mon.ton  .  .-afi,7li 

u.sed  in  the  sense  of  an  expansion  Ihe  highest  figure  reporting  in  1h20.  !  .,r  has  been  nro-  o' 

t’iirnover“'in"i  '"[  '■'’•'.''J''  the  volume  of  memher  hank  re- |  steaLll.  '  3s5  sSry  :  ra'.i 

tiiinovei  in  hank  deposits,  rising  serve  balances,  which  form  '•><' 1  for  the  nurchaae  of  oiilsfandinE  onv- i  M.- 'uinr  lint  .  iM.n; 

in  ''LEte  a  "■',o‘r  !s''‘SE''L"“iE  I  '  es;:;:;  i  £  EWr"’"""  i  yoa  Merchanu 


^  *  V  r  '  If'ni  wbicb  likoly  wuiild  become 
boom  yc.ar  of  I!t_;i.  Ihe  total  vol  I  troublesome.  For  if  the  additional 
lime  01  l;prieral  Gc.sprve  Bank  credit  wa.s  issued  m  the  fo'rm  of 

eo  A^*o *^**A,fA^  AAn  bonus  to  veterans,  for  relief  to 

$  01,8.0(10.000.  or  .Yll.a.OOO.OOO  a bo\Y- ;  ,hf.  unemployed,  for  payments  for 
Ihe^  highest  figure  reporCng  in  1020.  :p„h, in  ^.„rks  or.  as  has  been  pro- 
wnd  the  \oinme  of  member  bank  i  poser!  !ty  Uepresenlativo  Steasali. 
serve  balances,  which  form  iheifnr  the  purchase  of  outstanding  gov- 
hasis  of  ineinber-bank  lending  pow-  seriously 

rik  a' a'^  1  '''’tinesday  t’tt'y  *0.!.- i  government's  credit 


Ottawa  . 

.  n.42.-i.881 

6,191,898 

6 

Hamilton  . . 

.  z.!ii6.n-..i 

8.694,918 

^  7 

gnrbpr  . 

.  .n.z.>fi.2y.i 

t.25.T,6:)8 

8 

l  .ondon  . . 

.  2.006. :»17 

2.2ol.2<o 

*♦ 

Haltfav  . 

.  1.870,778 

2.601.686 

10 

<  alg.ary  . 

.  4.i7,n.;;87 

4. 78/. 28  7 

1  t 

Saini  .John  . .  .  , 

.  MM.o.nn 

2,017.967 

12 

\  irtoria  . 

.  i.n2Moi 

l.;)22.008 

in 

b'-gina  . 

.  2.07:,,  199 

2.861.097 

l.i 

Brantford  . 

.  .-..u.nM 

7."»4.4n7 

’  16 

Kinjpstnri 

101.701 

.'“.61,0/7 

17 

r’»’tprborough  .  ,  . 

.■.fi.7.ni.7 

620.289 

18 

\\  ind.«or  . 

.  1.7.i7;|.tO 

2.997.992 

22 

Fort  U  illiam  ... 

.  i.30,:)i« 

6.11.882 

2*1 

Shrrbrooko  . 

.  i:.n.4io 

.'.Ti.nno 

‘^ASSURED 

SECURITY/’^ 

Ticking  the  put  tkrcc  yem  the  public  has  been 
•L-'  imprcswd  w'ith  the  asxured  security  of  Life 
Insurance — and  the  fact  that  Life  Insurance  policies 
arc  the  most  dependable  of  assets. 

The  P.xcrhior  life  ftanimg  tt  Drcrmber  Jlst,  f9t? 

PAYMENTS  TO  POLICYTIOLDERS  — 

$2,094,575 

TO  TIVING  POUCYTiOLDLRS  •  $1,581,0^8 
IN  DEATH  CXAIMS  -----  SD.SIS 

T  OTAL  ASSETS  FOR  PROTECTION 

OF  POLICYHOLDERS—  |18,708,202 
An  increase  of  $64.1,360  over  1931 

NEW  INSURANCF,  ISSUED  AND 

REVIVED,  IN  1932—  $15,486,433 


TOTAL  INSURANCE 
IN  FORCE  — 


$94,631,095 


2i  Kitchpnpr . 

2a  Moosg.Irw 
ao  New  Westminsle 
ai  Saskatoon 
2r>  Moncton 
.T»  Chathani  .  . 
12  Sarnia 
3H2  Suflhury 
.vn  Me-licinr  Hat  . 
600  F’rincc  Mlwrt 
670  I-rthbnrJ^p 


—  THE  — 


loaders  in  many  li-nos  wbr>t;f.  Tvord.-.  n  hanking  nn-los  i.s  that  none  o  for  irn>')  and  substantially  Ingbor  , 
command  the  instant  attention  of  the  Hie  proposals  f..r  reducm.g  Ihe  gold  .(ban  ii  was  on  ihe  corresponding,  ,^srortho  suggestion  that  the 

n.tinn  'a  ”  f''"  I  <late  Of  t he  booiu  vea r.  I  he  e.vcess  |  pputpu,  of  the  dollar  be  re- 

money  or  othe.wi.se  devalum.g  the;  of  member-hank  reserves  over  their  :  bankers  believe  such  a  move 


nation. 

"But,  although  thus  various 


EXCE15I0R 

INSURANCE  UfE  COMPANY 


COMPANY 


their  sources  and  aspects,  all  these  fl'f'Tncy  would  achieve  the  end  de- I  requirements  is  more  than  $600,000, 
idans  that  1  have  in  mind  arc  hut  ih-  oo.i,  ,he  greaiesi  excess  on  tecord. 

different  expressions  of  the  one  pro-  ostabllshed  machinery  for  credii  ex-  The  itouhle  is  neither  lark  of  eiir 
po.sition.  They  seek  to  increase  in  Pa'is'ff.  fif  federal  ncserve  Ms-  rcncy  nor  lack  of  credit,  the  baiik- 


Favor  Branch  Banking 

•New  York,  —  .Merchants'  Associa¬ 
tion  of  New  3'ork  has  gone  on  rec- 


vvould  result  merely  in  riepreriating  .ord  as  favoring  legislatio.n  authori-  : 
the  dollar  In  terms  of  foreign  cur- jzing  Intrast.ate  branch  hanking  under 
reiicies  without  stimulating  internal  ,  proper  conditions  and  restrictions,  | 
prices.  The  experience  of  Great  and  it  also  favors  federal  legislation 


'"A  Strong  Canadian  Company^ 
HEAD  OFFICE  -  -  -  TORONTO 

Write  for  a  copy  of  the  complete  Annual  Report  to: 

J.  J.  Robichaud,  Provincial  Manager. 

-  Montreal  Trust  Bldg.,  Montreal. 


monev  rondltions  that  the  Beservp's  ThV<r’imnHp«  the  e-Vrlv"  aecomniisii- 1 and  exports  more  tions  as  a,  special  agenry  of  the  gov- 
.■..nk'mA  'll  ’I'h/  tSn’M’Si!  of  '"’"d’  li«'»  cfc.ifo.i,  '  I,?.;!  of  "ir'h  .«sk«  ai  Ihe  l.aloEcles  I JJ,’,"  >’'•  ''V*'.''  '»  ernmeni.  Ii  llo.e  renffirn,.  Ii.  pre- 

kekr.  l  %  Z  ZL-l  ,  of  .he  hhjeet  onP  Ihe  ee..le™..,  of l.»nK"“ye‘p™,,7! 

diffieulfies  and  Ihe  real  questions  of  Kxperienee  has  shown,  according  ’  rr  I  of  foreign  currencies  did  stie-  oharaeterizing  the  •‘liquidating  cor- 

to  economists,  that  devalimtion  of  eertaIntl^s  s  ill  exist  ng  1  eeetl  in  stimulaling  exports  of  .Ameri-  iuoraTon-’  as  merelv  of 

a  ei.rreney  invariably  sirikes  hard-  wheat  and  other  export  pro- ^jirdennsit  guarantee  ide^^^^ 


.•-ocial  justice  involved  i.n  these  many 
proposal.s  call  for  more  than  mere 


proposal.s  call  for  more  than  mere  "  .......  ........  ..o...  ...  A,.fvA„A,- '  ^an  unear  anti  tuner  export  pro-  the  dennsif  guarantee  idea 

(ondemnation.  They  call  rather  for  ost  the  vvage-ear.ner  who  finds  that  no  amoun  of  additJona  .f,„c(s.  it  is  clear,  hankers,  say.  that  |,  recorded  iKsrIf  in  favor  of  per- 

patience.  for  sincere  study  and  sound  lits  weekly  stipend  has  a  lower  pur-  help  matter. .  ^  tipyelopment  would  r„i,,jng  ,^pml,pr  hanks  of  the  Federal 

advice  given  in  a  spirit  of  social  help-  clnaslnj:  power  each  t^me  _  1  wo  Examples  rllen.  ^  mly  to  a  further  fall  in  world  .  pt,j,t,rvp  Svstem  to  liave  security 


fulness  so  that  we  mav  avoid  doing  nialfer  how  .siiceessfiil  I  Bankers  point  lo  two  Inridents  ;  prices  and  so.  in  the  end.  to  an  in-  affiliates  '  under  regulations’ 

-  .  HrtTvi»ix-  K/\  8  tx  ITX  o  1  nr^fOitiUOa  in  1  *  1,^  ,l  aes  _ i  x _ .‘aj .«•  * «. t«iiTisi  iv^x4iu<iv/c>>. 


liave  security 


.  ,1-hich  would  he  iinforfiinale  and  may  be  in  getting  increases  in  j  of  ilie  depression  period  as  clearly  ,  creased  depreciation  of  prices  here., 

promote  that  which  would  he  effee-  wages,  he  never  can  catch  up  demonstrating  the  ii.selessness  of  Anart  from  a  ps.vehological  fillip  - 

five  i.n  serving  the  greatest  public  progressive  depreeialinn  ofitrxing  to  attack  the  problem  of  fallen  ;  jp  (he  stock  market,  if  is  not  likely.  Staff  Appointments 

vipifare  the  eurreney,  once  inflation  really  prices  by  pumping  out  additional  niost  economists  and  bankers  be- ,  _ _ _ _ 

„  ..-a,.  gets  going.  The  bankers,  on  the  |  ,.„rreiiey.  Ouc  was  the  payment  , neve.  that  internal  prices  would  re- 1  i, ,  v  i.-  vnv  4  «in.Ti  4 

Ample  .Honey  and  Credit.  other  hand,  holh  as  individuals  and  1  o.nrly  in  1031  of  the  so-calle<l  sol- j  sponri  at  all  to  dcvaluin,g  of  the  |  ..  'V*^.  ^ 

"In  the  first  place,  the  initial  ini.s-  in  their  institutions,  fare  much  bet- 1  diers’  bonus  in  the  form  of  50  per  dollar  unless  it  were  carried  to  a!  manager 

conception  that  ia  ronimon  to  all  Because,  of  tbeir  arlx'antagea  in  j  coni,  loans  to  veterans  against  ad-  point  where  the  piihlie  became  dis- ,  Flank  of  Nova  bcotia.  Fla>- 

iriflation  schemes  is  the  assumption  understanding  and  position  in  finan- |  juried  service  certifirafes.  The  see-  trustful  of  the  money  and  haiitened  Sriuare,  Saint.  John, 

tl.al  the  present  mouev  and  credit  cial  .iffairs  Ihey  are  so  situated  as  '  nnd  was  Ihe  delegation  lo  nation.il  jri  exchange  it  for  object.s  of  more  .  been  appointed  manager  a.t  .an- 
mechanisms  are  nof  functioning  and  to  he  able  to  preserve  their  private  |  banks  of  inereased  powers  to  issue  stable  value.  If  that  point  w'cre  t=’'CPPed  A.  L.  Kerr, 

lannot  he  made  lo  fiinelion  in  bring-  fortunes  by  placing  them  In  common  |  national  bank  notes  under  the  Glass-  jicached.  the  depreciation  would  he-  i  ffiiftng  on  pension  on  ar- 

ing  about  ihe  stimulating  effects  stocks  and  real  proiierty.  As  for  .Borah  amendment  lo  the  Home  l.oaii  pome  progressive  and  rould  end  ;  health, 

iiet'med  necessary  by  ihe  inflation-  the  banks  themselves,  while  depre- 1  Bank  .-\ci  last  summer,  nnly*  in  disaster.  t  ttftv.  formerly  accountant 

ii'is  to  start  a  revival  of  business  riation  ol  the  currency  xvoiild  loud  Although  the  vetera.ns*  legislation  But  clisniisslng  all  schemes  for  ■  Saint  .lohn.  has  assumed  charge 

.aciivity.  As  a  niatier  of  fact,  if  mere  to  reduce  the  value  of  their  holdings  | provided  for  the  di.shursement  of  tinkering  with  the  currency,  a  de-  1  Richmond,  Quo. 

’■  olume  of  money  and  credit  were  all  of  .government  and  other  bonds,  this  ;  about  $1.000.000,01M").  it.  is  scarcely  gree  of  credit  inflation  such  as  -I.  3\.  Wylie,  formerly  accountant 

ihfit.  is  needed  to  ra,ise  the  prices  of  movement  would  he  offset  by  the  possible  to  find  ,1  trace  of  Ihis  oper-  -w'oiild  prove  stimulating'  tci  prices  Ottawa,  has  been  appointed  man- 

commodilies.  securities  and  real  fact  that  their  deposits  xvoiild  be  re-  alinn  in  the  rci’ords  of  money  in  and  vet  remain  under  control  is  pos-  '  as®c  at  Metcalfe  and  Nepean,  (14- 

<  state,  stimulate  indiistrv  and  trade  payable  in  the  depreciated  money,  cirriilatlon.  price  movements  or  husi-  sihle',  according  io  many,  but  bv  no  .Tawa.  w.  C.  Scott,  formerly  ac- 

.'ind  create  eniployment.  w  e  have  am-  Their  loans  probably  would  he  im-  ness  activity.  The  law  was  passed  nieans  all  bankers.  This  could  be  titf  Ridcaii  and  William,  has 

pie  supplies,  either  in’ actual  exist-  proved  because  the  eollatcr.il  upon  by  Congress  on  Fob.  27.  1!)31 .  hut  for  arcomplishecl  throu.sh  the  maehinery  beejn  appointed  accountant  at  Ot- 

cnce  or  poientiallv  available,  to  which  they  were  based  would  in-  several  months  thereafter  there  xvas  of  the  Federal  Reserve  System.  !  tawa.  .T.  O.  Walsh,  formerly  as- 

fmance  rnoiighi  expansion  In  husi-  crease  In  money  value.  At  any  rate,  no  important  rise  of  money  in  clr-  Since  the  .system  began  its  open  :  s'stant  accountant  at  Bank  and 

ne.ss  aciivity’to  satisfy  the  most  ihe  experience  of  banks  in  Kuropean  riilafion.  It  wa.s  not  until  later  in  market  purchases  of  United  Stales  1  Gloucester,  has  been  appointed 

f.rdeni  inflaiionisl.  The  low  levels  f^oiintries  where  iuflailon  has  been  the  year,  when  hoarding  became  an  Government  securities  last  T-'elirii-  aecountant  at  Rideau  and  William, 

ol  eiirrcnt  interest  rnte.s.  ilie  increase  tried  was  that  these  institutions  were  important  factor,  that  cirrulafion  he-  n|.y.  it  has  sueereded  first  in  arrest- i  Ottawa. 

of  the  gold  supply  by  '  more  than  unhurt  until  the  inflation  reached  the  ^3^  to  rise  sharply.  ing  the  pace  of  the  deflation  1n  _  -  -  - 

xhOO.Oi'O.'MiO  in  the  past  six  months,  PC’lt’*  complete  rollapsc.  Commodity  price.®  on  the  other  bank  credit  and  then  In  bringing  !  Kitchener  Clearing  House 

iille  bank  balances  the  great  alum-  'The  basis  of  h.snking  opposition  lo  band,  began  their  steepest  descent  almut  a  moderate  expansion  of  bank;  Holds  Annual  Meetino 

d.ancr  of  inrcsuim^  proposals  for  debasing  the  ciirren.  y  soon  .after  the  payment  of  the  "hon-  investments.  This  degree  I  Annual  Meeting 

inio  low-vifld  shovl-ierm  govern-  two-fold;  first,  the  optninii  liiat  3^,^  apart  from  a  slight  pick-up  :  of  success  has  been  achieved  in  the'  Kitchener. — At  the  annual  meet-' 

meni  notes  10  await  siahle  liicra-  none  of  the  schemes  suggested  would  j„  (be  sales  of  msed  automobiles  !  farp  of  continued  unfavorable  world  '  ing  of  the  Kitchener  Clearing 

I  ve  investmeni  onporiirnitip's  else-  have  the  desired  result  in  increasing  there  was  no  apparent  stimulus  to  j  ^PVP]opments  and  lack  of  any  im-|Hoiisp  Association,  which  in  accord- 

A4  here  Ihe  excess  tendin'^  nower'of  prices;  second,  th.it  'f  they  did  business.  '  pnrtant  progress  in  clearing  up  the '  anep  with  former  custom,  was  pre- 

Ferieral  Reserve  R  inks  "^be  excess  achieve  such  a  result,  it  would  prove  ibe  time  of  the  passage  of  major  political  obstacles  in  the  way  reded  by  a  banquet  at  the  AValper 

leserves  of  the  conimercial  hanks--  i'upossihle  to  stop  the  move-  (pp  legislation  permitting  national  ;  of  recovery.  ft  could,  in  the  view  j  House,  the  following  officers  were 

-.11  ihcse  refleci  amrile  volumes  ’of  n'**’”’  t^hori  of  7,ero.  hank.-,  to  issue  nirrency  against  the;  of  some  hankers,  he  carried  further,  elected;  President.  D.  A.  .Mac.Millan, ! 

1  iniicv  and  rioicniial  rreriit  whe'iher  The,  undcriyiiig  fallacy  in  the  pro-  hacking  of  all  bonds  of  the  (■nitp<l  .  while  involving  none  of  the  dangers  1  manager  of  the  Bank  of  Afontreal;! 


promote  that  which  would  he  effec¬ 
tive  i.n  serving  the  greatest  public 
w  elfare. 

Ample  .Honey  and  Credit. 


Staff  Appointments 

BANK  OK  >0V\  St  OTIA. 

G.  K.  Connely,  formerly  manager 
of  the  Bank  of  Nova  Scotia  at  Hay- 


GREATER  STRENGTH 

Attained  in  1932 

The  increased  Dnanctal  strength  of  the  CotnnanT 
is  shown  tn  ''Surplus  Funds  to  PoticTholders**t 
which  now  stands  af  the  highest  point  In  ifs 
history.  The  following  summary  alto  Indicate# 
other  important  achievements  la  1932 1 


Business  in  force  #  ^ 
Total  Assets  •  #  • 

Reserves  «  t  •  • 

Income  •  •  •  • 

Surplus  to  Policyholders 
Payments  to  Policyhold¬ 
ers  and  Beneficiaries 
in  1932  0  0  0 


0  $  37,432,865.00 

•  6,776,940.00 

0  1,587,890.79 

lers  675,132.26 


913,381.42 


tawa.  .T.  O.  WalFh,  formerly  as- 
."iistant  accountant  at  Bank  and  | 
Gloucester,  has  been  appointed  i 


Continental  Life 

Insurance  Company 


Head  Office 
TORONTO 


GEORGE  B.  WOODS 
President 


meni  notes  to  await  siahle,  liicra-  none  ot  ine  .sen  in 
I  ve  investmeni  opportiinitie.s  ,  el.se-  have  the  desired  rr 
X' here,  Ihe  excess  lending  power  of  prices,  secom  .  th 
Federal  Reserve  Banks,  the  exccs.s  aehieve  such  ” 
leserves  of  Ihe  conimercial  hanks, — 

.all  these  refleci  ample  volumes  of  7 

money  a.nd  poleniial  credit,  whether  ^  underi.x 
of  an  investment  or  commercial  char-  Pr>!'''ds  mai  ' 

.....pr  rency.  according 

'  ..r.  ,  .u  .  J  ers  is  that  thex  pr 

Forcmo.sl  among  the  unwarranted 

assiiinpi ions  are  ihose  that  man.iifac-  — — 
liners'  and  business  mcn'.s  troubles 
will  he  ended,  that  their  profits  will 
IT  assured  and  lhat  iiivesiors’  con¬ 
fidence  in  corporate  se<’Uriiics  will 
It.  restored  by  Ihe  mere  expansion  of 
l  iisiness  activity  and  volume.  These 

results  cannot  follow  so  long  as  we  fj^lM 

have  cilv,  slate  and  national  govern-  !  "JK 

pients  collecting  billions  of  dollars  I 
of  taxes  mainly  out  of  the  carning.s  : 
of  the  realtively  narrow  economic  clr- i  •  |Jm 

rle  against  which  the  pre.senf  income  ; 

'tax  exaetions  are  aimed.  Biisine.ss  ^  j^P 

confidence  and  nmbifion  and  the  RTO 

siiirit  of  enterprise  will  not  revive  j  CM 

so  long  as  ilKie  hangs  over  the  n.a-  ; 

tion  the  question  of  how  great  a  .  Jp 

liortion  of  tlie  logil  ii....'e  earnings:  SH 

of  industrial  and  conuitereial  effort  I 

will  he  expropriated  to  support  gov-  !  gl 

ernmenf  activities  that  do  not  add  to 
cither  the  security  of  business  or  the  i 
real  welfare  of  the  public.  ^  Xt 

"The  real  contrihulion  of  Federal  »,  |E 

government  to  business  recovery.  S'- 

therefore,  ca.nnol  be  by  a  program  of  '  * 

currency  inflation  but  by  one  of  I  a 

sound  public  finance  through  redue- j  \\  S 

tions  in  expenditures,  an  equitable  i  i 

redistribution  of  the  load  of  l.axft-  i  JJ 

tion  upon  all  beiiefitting  classes  so  as  I  ^ 

to  produce  .imple  revenue  and  release  \x^V  ^ 

productive  vvealih  and  enterprise  o 

from  the  repressive  influence  of  the  ■^Sn^b 

jireseni  sy.steiu,  a  real  balancing  of  ■yvN^B  jJ 

the  hiidcei  and  ;in  end  to  the  pres-  !!'| 

( nt  Inruhus  of  fear  and  uncerlainty 

as  to  what  the  future  may  bring  lil 

forth  I 

Biisine.ss  Confitlencei  Seeded,  j  ,'NWm  t!j 

''Inflation  is  not  the  pathway  lo  i  V^B  '4 

business  recovery  in  the  United  ,  ''  JjS 

Ktates.  The  nation  has  an  ampl?  ^vH  i  , 

volume  of  eurreney  and  lesources  '  M 

for  sound  eredit  expansion  to  finance  ■  j  j'i| 

the  restoration  of  liii.siness  to  normal  j  v  B  U 

proportions  and  activities.  The  great  |  B  -j. 

need  of  tlie  hour  is  to  .set  our  exist-  ;  •.  H  U. 

ing  eurreney  and  credit  powers  in  j  ‘  B  ' 

motion,  -  to  give  them  velocity  and  .  B 

dynamic  force,  which  are  in  fact  just  j'ij 

as  effective  in  stopping  deflation  and  \B  ijjj 

stimulating  business  activity  as  in-  'jK  K 

nation  is  thought  by  its  exponents  jg  | 

to  be.  without  its  known  baneful  :  H  t(| 

effeets  and  deceptive  evils.  And  vvluit  H  mif 

is  needed  to  give  our  eurreney  and  B  Ml 

eredit  resources  velocity  is  business  B 

confidence,  —  confidence  among  in-  |B  ;.,V 

dustrial  and  Inisiness  leaders  for  | 

their  undertakings,  courage  to  ask  V^Bai 

the  banks  for  sound  loans  to  finance 


of  the  Imperial  Ilank  of  Canad.i:  | members,  declined  to  makeanycom- 
U.  I).  Pepper,  accountairit  at  tlic  j  inents  as  lo  an  early  revival  oftrade. 


posals  made  for  devaluing  the  cur-  >;t3tps  hearing  interest  at  a  rate  j  whirh  surround  proposals  for  de- .  viee-president.  .A.  .T.  Uundiek,  man- ,  *  Bank  of  Uoinmcire,  was  the  ronsensus  of  opinion  was  that 

reney,  according  to  leading  hank-  pp,  j,p  excess  of  .'!•%  per  crnl..  the  liberately  impairing  the  sotindnc.ss  of  j  ager  of  the  Bank  of  .Nova  .Scotia ;  ' manager  of  Ihe  cleariug  the  worst  was  perhap.s  behind  us. 


ers.  Is  that  thev  presuppose  a  shorf-pYderiil  Reserve  Board  estimated  'the  dollar. 


tccretary.  .1.  W.  Tbom.sone  manager  i 


house  for  the  ensuing  year. 
While  the  president,  and 


I  and  tli.at  Kitchener  industries  had 
other  !  we.T  the  red  the  siorm  fairly  well. 


She  fiftyj 

SECPilDyEAR 

<4^  UNBROKEN  PROGRESS 

New  business  in  1932  amounted  to  $26,053,045. 
Increased  satisfaction  of  the  policyholders  was  evidenced 
by  their  purchase  of  34%  of  this  total.  Assurance  in 
force  at  close  of  year  aggregated  $193,052,844. 

Payments  to  policyholders  and  beneficiaries  in  1932 
were  $5,834,891  being  $904,020  greater  than  in  the 
previous  year.  Nearly  80%  of  this  totaf  was  paid  to 
living  polic}'holders.  Liberal  dividends  to  polic>holders 
have  been  maintained, the  total  amounting  to  $1,438,242, 
an  increase  of  $124,024. 

Assets  totalled  $47,298,633  and  the  distribution  of 
ledger  assets  was  as  follows:  30.1%  Government  and 
Municipal  Bonds ;  28.0%  First  Mortgages ;  18.6%  Policy 
Loans;  10.8%  Corporation  Bonds;  5.3%  Bank,  Loan, 
Trust  and  Consumers’  Gas  Stocks;  3-8%  Preferred 
-  Stocks;  3.2%  Real  Estate  and  Cash  in  Banks,  etc;  1/5 
of  Yc  Common  Stocks. 


Ii  P 


GREAT  STI{EI\(;TH  .VM»  SI  \iUI.ITY 

The  soundness  of  the  Company’s  investment  policy  is 
indicated  by  the  high  charaacr  and  well-balanced 
diversification  of  its  assets  and  also  by  the  earned 
interest  rate  of  5.70%.  After  writing  down  assets  by 
$1,164,841  and  providing  an  investment  contingency 
reserve  of  $1,100,000  the  surplus  funds  amounted  to 
$6,035,328.  The  Company  thus  holds  assets  of  $115.00 
for  every  $100.00  in  liabilities. 

The  policj’holders,  who  receive  the  entire  profits  earned 
and  who  own  and  control  this  mutual  assurance  com¬ 
pany,  may  regard  with  satisfaction  its  outstanding 
achievements,  dividend  record,  strength  and  con¬ 
servatism. 


^  m  ^ 


T.  Bradjha'w, 

Prestdfvt 


D.  E.  KUgonf, 

General  Manager 


NORTH  AMERICAN  UFE 

ASSURANCE  COMPANY 

X  H£AI»  Old?  I  C  H  TOIL O NT CANADA 
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THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  27,  1933. 


NEWS  OF  MINING  AND  OIL  SECURITIES 


Large  Number  of  Mining  j 
Claims  Staked  in  Manitoba 


GREATER  VOLUME 
HIGHER  PRICES  ON 
MINING  MARKET 


The  Metal  Market  In  Relation 

To  ConsoL  Smelters  Operations 


iGREAT  ACTIVITY 
'  BRITISH  COLUMBIA 
PLACER  GOLD  AREA 


n  or  pronucnon  laroiignoui  ui^  j  Tncrease  In  demand  for  lead  would  Laree  PrtxliK'Finn  I  ilrol  F  :  rrgjslration  additional  recordings 
depression  iho  burden  of  surplus  ! aocompany  that  for  zinc,  hut  the  f  .  LU«iy  rrOTnj  j,^^  exported  as  a  result  of  Ihestak- 

siorks  has  been  avoided.  The  pre-  'effect  on  the  price  would  he  slower.  •ntenuve  Search  is  Ottawa  ini  last  rear.  .\ctiviiv'  i.s  continii- 


«■  1  Industry  as  a  whole  ad-  [POO  on  the  basis  of  1933  output;  ar%aia 

IVlINIIlIl  IVIAKIVhl  fusted  Itself  to  conditions  better  |  *2.020.000  on  the  basis  of  1931  out-  PI  ArhD  rnl  Ij  ADCA 

Iflininu^  mnnilL.  I  By  careful  regula.jj;"|-  *2.400,000  on  1930  zinc  out-  I  L/1  tLAJjULP  ^f\L^ 

Gold  Issues  Again  Feature  Most!;""  f  increase  In  demand  for  lead  would  Lapg*  Produ^on  Likely  From 

Porirwl  In  depression  iho  burden  of  surplus  accompany  that  for  zinc,  hut  the  f  ,  _'^ucnon  LU«iy  rrom 

^  AA  siocks  has  been  avoided.  The  pre- ; effect  on  the  price  would  he  slower.  *”tenMVe  Search  is  Ottaw’a 

iVlonth*  limiiiary  estimate  of  the  American  !  I^iad  is  Smelters  most  important  pro-  Report 

-  nureau  of  Metal  Statistics  shows  duct,  output  in  1933  being  136.019  -  ■ 

MANY  NEW  HIGHS  world  output  in  1933  of  871,321  tors  j  ton.s,  against  138.84.3  Ions  in  1931  and  OPERATIONS  FXTFNnpn 

-  -  .against  1.116.373  tons  for  1931  and  ^  I, =.1.493  tons  in  1930.  An  advance  of  ^  c.cv  i  c-isiyc-J-t 

Toront.»  Bureau  Th.  Financl  Hmek  il.857.OI1  Ions  ill  1930.  World  stocks  •  Ic  per  pound  from  the  current  low  Ottawa  -OnTof  the 
Tr.rr.nf,-.  T.a.-linc  o,n  The  '^tan-  "ore  reduced  hy  49.630  tons,  price  would  represent.",  gain  In  gross  highlights  of 

aa-H 's:Tr.r  L  X-  i  n  1  n  -  cli  3  n  "P  m  a  r- I  result  of  early  curtailment  In  and  net  income  on  this  arcount  of  British  roIunihi.T  gold  industry 


Winnipeg. — The  year  1932  was  a  > 
notable  one  for  staking  of  mining  I 
I  claims  in  Manitoba,  I  ho  district 
I  most  favored  being  God's  Lake  and 
!  Island  Lake  in  llio  northeastern 
I  pari  of  the  province.  In  this  area 
'about  1.100  claims  has  been  regis- 
I  r.ereil  In  the  office  of  the  provincial  i 
;  mining  recorder  at  Winnipeg  and  j 
with  70  days  allowanre  of  time  for  I 


Report 

OPERATIONS  EXTENDED 


ing  last  year.  .Activity  is  continu¬ 
ing  ihrougli  the  winter  and  nearly 
I.OOO  tons  of  freight  is  being  taken 
in  from  Norw.ty  House  at  the  head 
of  T,ake  Winnipeg,  to  the  property 
of  Ventures  Limited,  at  Island  lake,! 
where  the  first  gold  mill  in  the; 
area  is  being  erected.  1 


Doherty  Roadhouse  &  Co. 

MEMBERS  STANDARD  STOCK  A  MINING  EXCHANGE 

Mining  Securities 


SI  King  St.  West 


Toront<!>  Bureau  The  Financial  'Winea.  \  l^n^  in  la.jn.  ooriu  stocKs  ■  ic  per  pniinn  irom  tne  current  low  j  Ottawa  -  One  of  tb  Ill'  ll  'ontures  Limited,  at  Island  lake, 

Toronto  T.admc  on  the  Stan-  l^-  "ere  reduced  hy  49.6,39  Ions,  price  would  represent  gam  In  gross  Rri.o,,  r-  ,  \  or 

ria-d’«tofk,v  Minin-  Exchange  mar- I  cf  early  curtailment  In  and  net  income  on  this  arcount  nf  foIunibi.T  coin  industry  area  is  being  erected. 

ket  d'r-inc  tbe  ,13^’^  week  assumed  '  'S'  prices  of  zinc  are  well  ;  S2..53O,00n  on  the  basis  of  19;12  out- , ‘'iring  1932  was  the  .oitiyc  search'  - - -  - 

Mibstantlal  pr-.p-rtions  paiiv^rans- '  PUt:  S3.780.0nn  on  the  basis  of  1931  '  f'”’  b'^cer  gold,  aciording  loC.  .s.  p  «  ntp  AP  Ptf  ITPH 

pp.j-  ^  the  floor  of  the  exchange  ' higher  priced  of  the  output  .nnd  $3,039,000  on  the  basis  of  |  ’■sons,  of  the  Dominion  Depart-  F  A  Tp  lip  V|I  V  pD 
making  m-w  hiTre^^^^^^^^  Furthermore  the  .statistical  !  1939  outpuU  nient  of  Aii„e.s.  o„aw  a.  Mr.  rMr.rnlL  Vl  JlL  V  LA 

lo  a-fv  It,  Tt.p  n-lirr  nart  of  the  !  P'^^ition  of  zinc  is  so  favorable  thafi  Smelters  produced  6.522.366  ounces  I  states  that  from  the  number  of  IITir  I  rkn  I\nnwf\ril\ 

.orioVa  new  tr.sdlng  pn.st  wa=  start- ! «Pb'-eciab!e  increase  in  demandof  .silver  in  19.32,  against  6.572.119  j  miners'  cortifkatr.s  is.siied.  it  is!  W||  |  Kl<  IlM  IIIpII 

rd  ‘n  orfip- k.Tsp  lip  wiih  the  large  I  ”  bring  about  a  prompt  advance  ;  ounces  in  1931  and  6.936,759  ounces  :  bstmialed  that  sonic  7.0(19  men,  ror-  If  IliL  ULl  1/LlvIl/Lll/  1 
...'ovp-  '  in  the  price.  'in  1939.  An  appreciation  of  10c  per  :  nnemplo.ved.  parlicipatcd  in  1  |»|  Wfip  pin  r«  1  f«»r 

llPuT  scmimulation  was  noted  rpr  '  nnsolidalcd  Mining  and  Smelting  ^  ounce  m  the  market  price  of  silver.  I  ''e  search  Ihrougli  old  placer  areas  !  |v  IHf  F  A  K  F  AVI  ! 

c'oi.t  fssops  and  n-icps  went  into  ^ ef  ('atiada  is  one  of  the  leading  I  which  could  easily  take  place  early:"’  the  hope  of  makiug  wages  with  ;  **’  *  1  lilt  Liilul 

level'  for  the  rear  and  even  oroducers.  output  in  1931  being  1  in  the  general  trade  revival,  an  addi-  '  ’oe  "Pold  pan  ’  .ind  "rocker.  "  '  . . . 

longc-"  V  calculation  made  on  the  ! 'l'i;’24  tons  again.st  1I9..550  ton.s  Li  'tion  to  income  from  this  s^oiirce  per  m  tiviiies  in  the  pro-  Drop  irs  Oriental  Demand  in  ’32 

c-.T.-o  r,s  ,  h „  If. T d , M V  ’ '  ^^''0  compan.v  participated  in  annum  would  be  in  excess  of  .$.d00,- i ’"ire  have  extended,  however,  fa"  be-  i  o _  _»  c»  »«.  ■ 

void  I-;,.PS  froT,  The  fi- St  nf  the  vear  '■’irtailment  plans  in  1932  with  the  009  on  the  basis  of  1932  output.  1  vond  those  of  the  iii’employed  and  as  Pa. amount  Factor  in 

,  .  i,p,,  j,„p  ' I,.,,,  result  that  ouipiit  was  only  tie, 284  The  throe  melals  mentioned  would  | '’"''T’rrnuiced  seat <  her  ;iiid  i be  buile-  Mrlal  s  Decline 

added  shoe,  y'iifioiif.d  ')  •s'-nhn  "'’'irlv  8'T  of  the  and  from  $4,350,009  to  $6.139.nf'9  toi""  r't'nts  oiif  ilt.if  c\!)c;  ienced  pms-  .  -  . - 

tfon  r>o-Tie'  aiVr>r,fxim.'”e)v  ?  ’  •'"''o  niio  "orld's  total.  In  view  of  Hie  large  gross  and  net  earnings  under  price  '  hectors  have  been  liioially  combing  |  DEPENDENT  ON  TRADE 

and  iv'tb  I'lrn’e  and  Tecl-flucbcs  output  of  .sJmelier.s.  an  increase  in  changes  outlined  above,  representing  i ’’'■’’''cr  areas,  n  bile  r-rv  cr.il  sj  pli .  i  _  _  .. 

over  one  i  he  vmids  fm  thc''^’''  ’’i'''’«'  zinc  of  1-’  per  pound  from  $s.nn  to  $lo.09  per  share  on  i mid  companie.s  ha . c  been  form- I  New  ^'ork.  —  A  new  low  record  of 

HK-i'dep.)  ,.,av,ni  £ohi  have  """’'I  i-«'P''^sprf  .1  gain  in  gross  an,1  Smellers'  stock  otitstanditig  at  t>f’ j  '”'^''’■.7''” .  ‘'"I'tivnnon  w  o-k 24I4  rents  a  fine  ounce,  most  exten- 

-.houe  e  de.'hfie  dw-o-  the  nrc'-cnt  oet  income  of  approximately  .11,316.-  end  of  1931.  f  a  rtiriita  r  ,af  lentioTi  m  being  given  to  i^jve  (lem-nnd  fm-  fkvrr  for  coinage 


TURNER  VALLEY 
CONSERVATION 
SCHEME  HALTED 

Mercury  (Oils  Granted  Injunc- 1 
tion  on  Ground  Non-hil-  ! 
filment  of  Duties 

A  MCXyr  QUESTION  ! 


to  dale  la  "iicre.’ting  lloiiinger  lias 
added  ahoi;,  V5,i>0e.iif.il  r,  ;•=:  vahia- 
tiotl.  fheTie  a  ppriTXini.g' e]  V  fJ,.5e9,fMle 
and  hot'p  I  ■orr'e  apd  Teel. -finches 
over  11  ssriyTOit  The  yields  on  The 
dividend  t'.a  "PC  gohl  u-'Uer.  have 
shown  a  deeline  du'il'g  the  nresent 
mon’h  file  ave-age  t'eld  of  these 
cold  isr'ier  s'and  a’  pre.sept  .at  v  tii".- 
agair.f  an  a'-e-age  ypld  of  9..5'’"':- 
.nr  the  fi"  '  r.f  rhe  yea". 

In  'he  PToo-  g.iid  group,  new  high 
■pve;--  u-e-e  practical'y  general 
throughout  The  se.-Thvn,  fln-wey  Gold 
was  an  a.'oe  .md  firm  fratiirr.  with 
'bp  p-T.'r  le.aehmg  a  new  high  at  5t, 
•oihoving  '-epi.r'<  ibar  thp  nrdl  would 
he  Rtrppfi!  up  'o  1  lee  lops  daily  In 


Was  Paramount  Factor  in  Toronto  Bureau  The  Financial  Timea.  1 

Mrlal’s  Decline  i  'foronto.  —  Plans  of  the  Turner  j 

_  V'alley  Gas  Conservation  Board  to' 

lYFPrMrvFiMX  rvM  TDArM?  '  regulate  production  have  been  balt- 
DLPENDENT  ON  TRADE  |  pd  the  injunction  against  the, 

-  boar'l  brought  bv  Mereiirv  oils. 

New  5prk.  —  A  new  low  rotmrd  of  '  f,t,j  ,  and  thl.s  uur.stjon  will  have  to' 

24U  cents  a  fine  onncp,  most  extra- :  he  settled  before  proceeding  Me"  ' 


I  Fartiriilar  .aflentinti  o.  he:n~  -iven  to  a  ’i""  ;  be  settled  before  proceeding  Me" 

lold  pro-glacial  and  lure-'eVan-a  i'"  'K'PV  .  u"  '  cT’’.  7  enry  a.^ks  that  the  operations  of  -be 

idr,i„„~-  ,,sinio  I'l.t.  falling  off  in  Indian  de-  hoard  .ipni  nt  fan  on-l  fr»r 


DEPENDENT  ON  TRADE 


Mining  and  Oil  Briefs 


1^1. _  ,  ,  ,  .  tr*fm**  ijiHuu  iM  iiiiijdu  lif*- 

rJ^r  T.  mand.  pil'ng  tut  of  storks  in  Shang 


hoard  be  declared  a-  .sn  end,  for. 


d  group,  new  Cign  ^  ^  nepo'ts  of  now  di.ecovcrics  o' c,x,-se 

lull llnwevl-oVl  ■'*  -  ’'■'Ulld  undei-lymg  f.Lse  br.i 

firm  fratiirr.  wi-b  '  Frcmier  Gold  .Mines  are  now  con-  •will  put  ,$159,009  in  the  f'ompany’s  j 

^  hiah  at  ■^Tiicrinc  fhr  incitallat^ion  of  a  Hadpell  treasury.  W  hrn  this  financing  i  and  o^her  arVa*^  ^  ^  a 

hnr  tiif  m  M  wou’fi  Mill  take  rare  of  FoniF»  large  hodipp  conipleted.  the  company  -will  ha\o|  Ernro-ni  ti  i  ii 

1M.T  tons  daily  -n  y  'r.  7?^':  ’r'  " ?'"''^"“‘'^'|"P''rations‘in  BritIsi;VoLib?''^ve 


Uh';;'  lururp  S.xivanitp  Ooirt  handied  by  t.ho  present  mill  at  a  pro-  Officials  state  iha*  the  ore  i3  arspu- j  ^rorkinir  u-ith  'ft-M 

.hares  .sU>  .advanced  the  strength  in  '  ff.  i?.'' Beatlie.  hut.  I^t  ,j;„„hpr  of  smaller  (•nc:v  Vine  mIk-'  cI 

til  s  -:  :c  .niiscd  by  the  ."on-inued  -  for  $2a.009  ,x  mill  can  he  mslaltcd  1 1,,,  „„  ,vh,^r.,io,,pd  wo'k- 

favc.rahle  fnini  tbe  company  s  Bloom  I>akp  ConFoliiated  started  ^'nich  will  roast  the  ore  and  fi^>livpp  cciebrated  obi  liiil- 


f^ir.  which  has  been  n-emn  i  ^  .  bnane^  non-fulfilment  of  dut.ip.^  within  ihr 

rory.  gives  p  n,  Use  o  a  iiic  e'  er-  i  fiNnl  period  of  tune  I 

p-oduction  of  gold  from  ud  .  u"^,  ''ITc?'"  7  ’  ,  The  Tcport  that  wa,-.  to  have  hern 

nepo'.s  of  „ov;  discov.’ries  m-  cxi-se  f  '  Presented  bv  the  boar-l  to  the  oprr 

=old.  found  undei-lymg  faisV 'ItI  tu‘^l^"7Sd  "  H  n^mln 

rork.  ar>‘  quite  l■,^mmon  i:i  tlio  oM  '„',,'ir'  *  i  i  ■  ,  and  ffbclirimg  y^c.  >‘■1 .  In  n.'i 

ramps  such  as  the  Canbom  (jhinil-!  "  ■!  .’"’"J, i^"'  Fas  produet, on  wa.s  T’j  bill,o„ 
and  other  area.s.  .u  n  i  '  feet;  in  1926.  nine  bill'on  fee*,  ui 

In  gener-al  the  „i  ger  livdiuiul'- '  n/  T  I  23  billion  Bsu .  in  193-.  ab.m' 

operations  In  British  Columbi.i  have  ,  '8  billion  fee.;  and  u,  I'C.l  i-  reach  ' 

been  working  with  full  .  ;-.-.vv  and  ,i  ‘T  7  '  '’""""'ll'  '-  I  ed  a  peak  of  lib  hill, on  feer  Cr  -h.. 

'Jiimher  of  smaller  .,ne:v  have  .started  ‘“f  from  cons, der.a. ion  the  en-  ^ 

up  on  new  ground.  b.andoned  work-  i  '  "'eati..  o  le-  luoativvhile  dropped  to  1  '.xs  pound 

hive  c.vi,  o..  II,  _ _  ■,  t,  .  I  ti'aneiizntion.  the  review  .states,  u  „  ,  .  .  . 


lower  levf  I.s.  .'  scoe  Gold  Mines  was  djamond  ilrilling  on  their  prn))ertie.s  ,the  metaLs.  Operations  closed  down  hion  mine,  have  been  'cMpeneJ  an  i  convicti.on  iliat  an  economical- 

agaiu  II  liiir.atid  and  reaclied  new  jn  Matachewan  last  w-eek.  according  about  two  years  ago.  extensive 'new  bvdr.-.uLc  operalior.s  y,'*"''’ 

high  g-oi;ad  and  Granada  Gold  ad-  lo  word  from  the  area.  It  is  tinder- ;  -  jare  underway  in  Die  Bridge  Kivi"  contingent  solely  upon  a.n 

vanc-'d  11  no.nts  also  to  a  new  high,  istnod  that  \'onr.ures  men  are  on  their  I  Adanae  Gold  Syndlraie.  which  '  district  and  in  tlie  Carib-io  aie  i  f'"'  "  from  ihe 

Ashley  Gobi  Mine.s  sharo.s  were  also  way  into  the  Canadian  MatAchewnn  !  owns  1,200  acres  southwest  of  Me- ;  Xnmerous  discoveries  '  a-c  bein'"  demand  can 


Ihe  active  a.nd  firm  features,  properly  to  start  their  examination  j  "'alters  Gold  In  Rouyn.  continiie  to  worked  in  other  old  a-eas  of  the 
ihstantial  buying  reponed  for  jo,-  the  properiv.  meet  with  favorable  resulle  in  de- ,  cranbrook.  Revelstoke.  Neison.  Rock 


arise  only  when  Ind-.i  and  china  <an 
sell  their  pr'idiict.s  in  greater  volume 
a.u'i  at  higiicr  level.;  in  the  -.vorlil 
markrt.j  \  r'viviii  of  ir.i/ie  anil 


Isindon  accoiin'  aiid  \  eni urcs  staged  i  —  velopmcnt.  According  to  word  from  !f  reek  and  Similkaniceii  d'vi'ions  ‘*''*'*  bigiici-  level.;  in  ilie  -.vorhl 

a  recovety  in  close  the  period  at  91.  Dome  Mine.s  recently  acquired  |  the  property  the  .south  vein,  which'  Prospecting  has  been  verv  active  '"orkrt.j  \  rivivai  of  tr.i/ie  and 

\'"on2  tbe  established  gold  is.sues  q-jpe  a  number  of  mining  claim.s  at;  i.s  one  of  three  recently  encounter-  in  the  Skeena.  Stikine  l.iani'ar.d  At-  ‘"Fber  levels  for  commodities,  then  - 
Dom.e  .vines  was  the  firm  spot,  the  the  north  end  of  Porcupine  Lake. ;  ed  in  the  southwest  section  of  thellin  mining  divisions  in  the  northern  "'’"'‘I  appear  ’o  be  e-..eniiai 

stock  "ecord.ng  a  net  .advance  itf  one  of  which  is  the  old  Huntingdon  propeDy,  has  been  traced  a  further  part  of  the  province,  vvhere  an  eyten-  ’be  betterment  of  stiver. 


$1.6.5.  to  close  ai  a  new  bigli  for  the  .  yijne,  on  which  a  fhaft  was  sunk  to  ’00  feet.  west,  making  the  total  sive  area  of  likely  placer 
liast  three  vears.  .N'oranda  vvhich  is  ■  250  feet  years  ago.  This  property  length  of  the  z.one  so  far  over  200 1  available. 


i!l33  Output  ,*)!  l6(I,(flHI,(HMI  Ounces. 

The  shrinl-;;i 20  in  proiiiiction  of  a 


gold  mine  having  an  was  acquired  at  a  tax  sale  for  less  feet. 


is  being  cross  One  operation  in  .Alberta  is  rover- 


niiniinl,  output  <luring 


output  of  some  S.ooo.bOO  in  gold  ’asi  |  j^an  $200.  However,  it  is  gnite  sig-.  trenched  every  20  feet,  both  east  ed  in  the  statement,  which  rci.itcs  t.) 
year,  at'racted^  better  attention  and  qjfjqgqf  Dome  places  consider- ,  and  v»esL  and  work  during  the  past  '  placer  gold  activities  in  both  Briii^b 


2  hi  !iig  c-Tin..atfci  a'  I ub.tjiiii.o.. 


for  the  I  n'iic  w  orld 


moved  lip  .$L.v5.  l.ake  Shore  closed  ^-^ip  value  on  the  acquisition  of  this  few  weeks  has  greatly  increased  f'oltimbia  and  -Mbcrta.  The  results  bared  witii  ibii.xbb.cfm  ifu  pri  v  - 

*1.4'i  higher  and  Teck-Hughes,  under  1  -jp^^jj^iry.  the  known  length  of  the  zones.  Free  of  the  drilling  operations  by  the  Me-  year.  Mixico^vas  the  principal  pro¬ 
steady  hjyng  reached  a  high  of  4,34.  - -  gold  Is  shown  in  the  south  vein  Deod  River  Mining  I'ompany  were  dmfr.  with  ,1.."''.'""'  fine  I'lticc- 

"  righr-Hargi'caves  -was  <'ne  of  the  prie  Gas,  T..imited.  one  of  the  new  i  over  the  entire  length  of  more  than  encouraging  enough  to  warrant  pit-  <iom|uirod  wiiii  .st.-ioiiiimi  ip  I'lfi. 

features  of  this  group,  the  stock  ad-  iisjtings  on  the  Standard  Stock  £:  !  200  feet,  ('ainp  buildings  are  now  ting  a  3.00O-yard  dredge  into  op,-ra-  "’u’e  the  I  mted  .spiK  <  privtiu  rd  i 

vancing  up  to  a  high  of  4.23,  under  -  Mining  Flxchange,  bad  a  total  income  being  erected  near  the  site  of  the  tion.  CrfortuTiately  dredguig  -was  bm,0"ii  against  :',o  xmi.o,  a,  and  <  an- 


moro  Than  usual  volume,  -'’•orniyre  : pf  55  4^0  ]932,  The  company  holds  |  new  discovery, 

and  B.  (  Rionecr  were  generally  extensive  gas  leases  in  Woodhousc.  I 


interrupted  by  a  breakdown  ,'ifTcr 
only  three  weeks’  operation,  just  as 


ada  15,3011,1 .  agd  i;-'  1  T.hdo.oi.o 

Total  supplies  from  other  snutir-i 


ouiet.  although  'n  eai  h  case  tnode-  Middleton  Town-!  Arno  Mines.  Limited,  whose  shares  winter  -wcaiber  conditions  we:e  set-  t-U' b  as  Indian  govtrnmcnt  .;alt.s,'ind 

rate  gains  were  recoriled.  ships  totalling  2131  acre.s.  Threeihave  been  the  active  feature  on  the  i ’lOF  This  enterprise,  i'  is  sta*-  ftfferings  of  riomuiic' 'z.f  d  s!!v*t  aT  'o 

In  the  base  metal  section,  sd'cr  wells  are  now  located  ' Standard  Stock  &  Mining  Exchange  P’1. be  watched  with  into;-est  for.  c.'-tim.atcd  at  m'.  ooo.i'miii  fine  ounces  >‘r 

shares  were  in  fair  demand,  follow-  . ,i,p  company's  leases  and  addi- |  recently,  has  entered  into  a  deal  with  'f  successful,  a  large  notcnfiul  a’-ca  (  ompan-d  w  ."i  i,'v,.5oo,rMio  m  lo;!  ^5 
ing  the  rise  in  the  w-hite  metal  fii- |4j,Qjjg]  w  plls  are  to  be  drilled  in  the  |  financial  interests  for  a  large  block  !  dredging  gravel  will  be  indicated  This  made  total  offerings  of  i  -lvi  i  ''' 
tures,  and  the  talk  of  the  Fnited  |o[  treasury  shares,  whereby  the  |  fnr  further  investicatir  n.  The  cfild  to  the  marke'  in  19  ;2  of  2f'7.2o'i,oiin  I-' 

Slates  advancing  the  price  of  silver!  _ _  'compan.v  will  receive  a  substantial  ''P’’”''Prei  was  fine  and  difficult  to  fine  oiiiii  cs  (omiiarcd  witli  2>.2 

which  hs  no-w-  before  <  onaress.  Min- |  -jTj.^p  annual  meeting  of  Sullivan  'Sum  of  money.  A  crew  will  be  sent  'save.  .  in  19:;t. 

mg  f  orporafton  wa.;T  a  firm  spot,  ns-  held  in  Montreal  lart  into  the  property,  adjoining  the  .Me-  '  -  -  Indian  governmen*  s.a’es  a-e  es'Im- 

ing  2t  points  and  (  astle  Trethewey  routine.  The  deal  i  '8atter&  property  in.  Rouyn.  in  the  I  Allim  IMIIinriUnP  2L00(i,mm  oumec  duniu  F'.::' 

appeared  in  moderate  volume  and  |  the  new  very  near  future  to  start  develop- '  I  IIWI*  K  I  jl  V I  lir  N I  J.S  . . . . 

rose  fractionally,  .\tptssing  was  in  formed  in  1931.  .Sullivan  ment  on  an  aggre.ssive  .scale.  Some"''*’"**  1/1  »  Il/Llll  UU  Germany,  and  -be  ba'.arue  ui  I>.-,- 

new-  high  ground  at  1.49  and  Hudson  I  4, jjp^.  momey  has  now  been  deposited  in,  CFFM  D  P  MIMIkir  ut.-i.-t- 

Ray  rreo-.ered  moderately,  ^her- ;  .  , he  company's  treasury  and  the  bal-  NKtlV  K  L  fYllNINh  "  India  bcLeve  .  xport.-  ...^  gnb!  trom 

ntt-Gordon  had  a  fair  amount  of  ac-:g4j/ip^-^^  pj,gj.pj,P,^ppj.  x,,  ^tate-  once  is  expected  in  about  1  hree  weeks  ULlLl*'  V.  ITIIIUIIU  India  "ha  .  c  rnn, .  cao-d  tb.  'ra 

ttvity  in  closing  sessions  wi-h  thej^p^^  connection  wUh  "me.  Plans  are  already  underway  -  ""i''-*”  Fov.rnu  .-.T 

pr.ce  rising  to  14.  ...  I  rhe  proposofl  mill.  It  was  slated  f’"'  exploration  of  the  Great  Bear'  May  Aggregate  $4,000,000  f<"  m  ba '*  .'car-  to  mam’a  u  <\ 

iat  the  meeting  that  Ventures,  Ltd.,  '4ike  claims  and  Major  Biirwash  will  I  This  Year  Against  $5,800,-  ‘  and  tuok*'  -cmittanc.  ■  to 

VTldorado  recoveretl  to  1  .i0  m  good  _ _ .u_  _  eave  enrlv  ticvt  .e:orin.r  ir.  1  *  v.ai  tnr.ugn  ob!igation-<  llcnr. 


;  15  billion  feet;  and  01  I'C.l  jt  re.tcb 
'  cd  a  jieak  of  IS'i  hlllioii  fce»  c.ir  tb" 
year.  I  he  avcfagc  pro -.sure  bad 
tiieanwliile  dropped  to  t.'.xs  po;nd 
'.a  dro;)  of  nic  pouii'l  beng  r«- ord 
ed  for  e\ciy  r.7.'i.'i96.o('i)  f'-i  ’  iC  ga 
produced 

Two  Milun  ary  pooling  si  iicnr, 
were  to  li.iv  b*  ■  n  ubmiind  U;.  t',, 
board,  the  oti<-  p'-opo'-.al  .‘-om,.  i-.n;. 
ago  bv  <  w  l.drnoiitiTn  1  orp 

and  the  olbt  r  wo-k'd  o  .-  !>  t’e 

board  il.scif  I'h"  jd.int  <  ontcigpbii 
cd  the  lao'o  c'j'i  i.it.;t.  'r.ti-iii-  n 

tlic  I  .  ,11;;;..  . .  I",  . 

The  bo.-ird  .  alloiat  in  <■:  .  .. 

flow  g.i  V  (•  t  :  ml"-'.  I  .li  pt  I"  I  : 
.112  <  oicpaiiii's  IT  .57  •  f<  •  .-.I 

imlcpcnoin'  non  i  -"i‘.  :;g 

It  .s  17,1  . . .  .  ■  1-.  ■ 

Mib-oj  ;.'  ,  . . .  •  .  ' 

I-'Cl  m:  (  i;l  I  on-..  •  .  .  '.  •  . 


'hi.  pot,  p: 

di-iicrid,  ir 

I  mpi  -  .1 , 
and  III  ;.< 


Hollinger 
Wright-HargreavevS 
Lake  Shore 
Sylvanite 


In  vlep  nf  (he  («(eT- 
nnfional  iiilerest  in  (he 
shares  of  rnnndinn  liobf 
!  Mines,  (lie  ciirnml  issue  of 
oiir  Mining  I  lirotiicio 
contiiining  it  tinielv  dis. 
ciission  on  (he  iiifiiirs  of 
((lose  four  ioipor(aii(  go(d 
(•rmliiccrs  is  oi  niiiiMiiil 
in(er»>s(  (o  lntes(ors, 

(  Vipici  intjilffi  iipnti  rrijur:'. 

i  F.  J.  Crawford  &  Co. 

I  MfinheT#  Nfrvnflfjref  •‘♦orl*  and 

I  Mlalirn  f-xrhnnft^ 

‘  iiJorin4>  N  rru'f  T .  1  iinf»\To 


NOW!  m  ICN  4  \\  M»  \ 
•MI.MM.  (  0|;l’<»|{  \  I  KJN 
I  IMI  I  I  l» 

In  i 

Mlr»-»  ftnd  M  n  ng 

I'rOl'ef  tieB 

I  !'■  I  \  KKI  I  I  . 

Mnd  M  i(i.igin<  l»*rrrlnr 
Room  K  ng  Sireri. 

1  OHON  T  O.  i  .VNAI>  \ 


STERLING  THOUGHT 
TO  BE  CONTROLLED 

London  ,Srr-.  f\i.)<n<r  I  Kait 
t«c<x  rrimiri.l’n  "i  -jiializ,  (ion 
I  und"  1  .-\.  qu.-  ( ,i,I,( 


riit-Gordon  had  a  fair  amount  of  ac¬ 
tivity  in  closing  sessions  wi'h  the 
price  rising  to  14. 


An  a 

.;ave.  ""n  in  19:;t.  ,  "d  (d-  B  1'  lUs.  .  '  • 

- -  —  Indian  governmen*  ?;.a!cs  are  es'Im-  conti-rr  oln'es  li/  ; 

LOWER  DIVIDENDS  ' 

pfipkf  rx  /I  llf&TIlT/l  '  efb'tifi  c'lmmi :nt.'i.  --is 

SEEN  B.  C  MINING  i-r PIONEER  TO 

May  Aggregate  $4,000,000  "  "  ”  ba  t  year,  to  mam-a  u  ADAIIT  nn 

This  Year  Against  $5,800,-  AdUUI 

000  in  1932  saie.-;  f  f  s.lvi  r  for  sm  It  jen  [losep  a-< 

- - -  ,,,"i;iccf'..sart  "  lai’idon  balLoi,  Production  of  B  ( 

Vancouver  Bureau  The  Financial  Time.-  t>,-okf  oP  "le  copf-.T  v,  f".  1  tha'  tt  F'ier-al  Y«-..r  f  rvrt 

Vancouver.  Mining  companic.';'  .,,p  „.p  auiioui..  .  •  en-  •  •  '  ^ 

lividends  in  British  <  olnmbta  this  ,|,p  coptra'-v  .  Imimn  g  .v "••iimi".'  I  >  I  ...I 

■ear  will  not  be  as  high  ar  those  continue. 

if  1932.  when  the  lotal  stood  at  $5,-  x'^,  riev  silver  came  iipfin  ‘he  Lop  Totant.  n„rr..i  lur  i 

100.000.  If  they  aggregate  Sl.oon.-  ni;,r9p|  '  debasemen*  o'  ’'•'■•i;'  ■ 


LOWER  DIVIDENDS 
SEEN  B.C.  MINING 


volume,  following  favorablo  le.siili.s!  t.  ,  j  j  »,n-AA,.  ■ 

of  tunnelling  operations  at  Great  i  ' 

Bear  Like  and  Algoma  Mming  and  ' treasury  of  Sullivan  t  onsoli- 

Finanres  advanced  to  5’ 2  on  the  au-  :  _ _  _  _ 

nouncement  that  the  company  hast  ,  ,  .  ' 

just,  signed  a  new  financing  deal.  I.  .'i"" 

The  oil  .section  during  the  past  week  i P^’ro  Pums,  Limited. 
u _ _  _ _ _ _ r  I  I’hat  the  organizaiion  had  taken  over 


who  now  hold  eonirol  of  Ihe  newPoave  early  next  Spring  to  ihorough- 
comnan.v.  had  deposited  $12.5.000  in!*.',  examine,  the  property  and  with  a 
the  ireasiiry  of  Sullivan  Consoli- 1 ' obtaining  additional  elaims. 
dated.  l  ~  . . . —  - 


has  been  neglected.  Volume  of  trad- 1  ,  aa,-.  aaa  i  .  I  o  ,  i 

ing  has  been  small  a.ud  prices  in  ol.  Andes  Betroleum 

most  cases  were  inclined  towards  ’  T  r 

sllghtlv  lower  levPl.s,  o  sharehoIder.s  one  for  four, 

■  has  not  been  confirmed  at  Penninsii- 

lar  headquaiters.  The  report  wa.s 

'AIFAMA  FAMDAAIV  'labelled  "withmn  foundation  •  in  Dp- 

nLllUlTl/i  LUlTirnlll  Iccmber  by  Andes  officials  at  New 

York.  f'onfirmaiion  of  the  above 
DDrOADlAir  U/ADir  rpfiort  has  been  sought  for  some  lime, 


ALGOMA  COMPANY 
PREPARING  WORK 

Minhu;  and  Finance  Corporation 
to  Resume  Great  Bear  Acti¬ 
vities  at  Early  Date 


HIGHER  EARNINGS 
FOR  TECK-HUGHES 

Gross  for  Quarter  Up  at 
$1,495,340  From  $1,485,460 
— Costs  Reduced 

Toronto  Bureau  The  Financial  Timea. 

Toronio.  .An  increase  in  gros.s  in-  ‘ 


This  Year  Against  $5,800,- 
OOO  in  1932 


With  the  approach  of  the  season  ; 

Tor  acive  operations,  the  various  I  '’"r 

companies  owning  claims  in  ,he  f  24-hour  basis.  An  exam  naiiou  oj 
'  ^  '  the  program  of  tepovt.s  to  .Ian,  .> 

showed  the  average  daily  tonnage  to 


Licu-ui.  .-iiuivrtii  V.  11.  II  _ _ _ _  ^  '  I  Vancouver  Bureau  The  Financial  Time*.  bi-(,kf-.s,  iitl  t'le  c.iIif’-.Ty,  f"i  1  th.'i'  tt 

_  _ _  _  '  tii/^ivnrk  \ancouvrr.  Mining  companie.'  ;ip,,pj,,.p  ,,f  ;,ny  aumnit.""'  cti'  •  ■ 

Statement  Issued  two  '  HIGHER  EARNINGS  yeaJ^in  not 'be 'as  big  iTa  s'' those  'i.  n^Touttrve''''''’  "  " 

.h"at  lZ"'o7gan[z,a%.n'iuZ'ake^^^^^^^^  '  pAn  UlirUCC  '  SOo'S’’  'if’thev  Lggrega.T'  M  oon''  , 

has  not  been  confirmed  at  Penninsu- ,  Gross  for  Quarter  Up  at  ,prprises.  speaking  generally,  ate  '  s  ’  ,n  would  s.-::  b;,- 

$1,495,3^  $1,^5,460  those  operating  in  gold,  aud  these 

cember  bv  Andes  officials  at  New  —Costs  Reduced  repre.sent  only  one  of  nmn.v  >nv,e(  Replaeenienlv. 

York,  i'onfirmaiion  of  the  above'  ,,  .  :  branches  of  the  H.  <,  mining  indus-  i.pmon-ii/.ed  <oir,ag.  fro-u  Ind. 

report  has  been  sought  for  some  lime,  j  Bureau  The  Financial  Time..  t'liina.  li.owev.-t.  vielded  r,.ar’'.  M.- 

!  but.  nothing  has  been  forlhcomiivg.  I  '  T  a '  f."  foss  'n-  ^’nt  II  world  conditions  improve  . .  ounce...-  and  abo..,  L.-fi.,',,,. 

'  _  come  and  e-stimatcd  surplus  are  re- ;  there  u*  small  hope  for  jirosperity  ipore  can.e  to  London  from  'b"  i  .■* 

Directors  of  Reno  Gold  Mines,  who  ;  Mines,  .  in  British  Cohimbia'.s  silver,  copper.  East  Soviet  U  i.=si:.  t^  t.  |iia.  na 

recently  returned  to  Vancouver  from  <hree  niontlKs  ending;  lead  find  zinc  properl  le.s.  riher  -o  by  siibsidiarv  no 

the  nronertv  were  ininres.sed  with  ! '^  ' interim  i  Gold  prodiiclion  last  year  in  B.'  .  kopei  tuocos.  and  i  is  ."."ii  a*.  d  '  >' 

the  progre.ss'  made  ,n  the‘past  few  !  "'•st|is  estimated  at  $3.S90.000  and  there  1 1  ,(',ofi.i.i..i  o„m  rs  w  cr"  rec-v.d  f-  ■ 'i 

weeks  and  found  the  mill  hvdro-!”"®®  """"hs  of  the  company  s  cur- j  will  probably  be  an  increase  this  ibis  sotp-c",  of  wbicb  ,5...iio  tinn 

'  ‘  ‘  .  .  .  .  ’  ^  iront  fisfal  A’Pnr  rprnrH?:  fYrr»«c  in_  I  ...v  e-vin/./xe-  orxci  ..i.: _ i  i  .  .....4  .4 


PIONEER  TO  EARN 
ABOUT  90  CENTS 

Production  of  B  (  Mine-  in 
P  ikCJil  \  ear  I.nding  .MjirrK 
Will  'lotal  $  I 

Torr*f»»*  Y^ur»««i  I  b#  T 


Dirretors  of  Ronr>  Gold  Mines,  who  ;  ,  .  . 

el  A  _i  e  Ltd.,  for  1 

recently  returned  to  \ancouvcr  from  , 

^  _ ,  .Noveniucr 


Great  Bear  i.,ake  district  are  average’ dail  v  tonnage  to  '***’**P-  lout  in  areas  ■'vbere  snow  and  other  ready  basii<cti  refined  aii'l  <xp'>ii-d  !■'" 

tively  engaged  in  preparing  to  re- 1 ^  -[-lip  gyprage  heads  of!  Dperaling  costs  were  reduced  nia-|  weather  condition.^  usuallv  pievcut  atiil  tiie  iialance  remains  in  G'-riiia;:;. 

snime.  work  on  their  properties  tup'^il,  g,c  $23..5.5.  and  , he  J"  $558,761,  as  .  operations  of  any  kind.  awaiiing  ireatmen, 

soon  a.s  the  spi  ing  break-up  occurs.  g^ypj.g^o  gold  recoveries  94.70  per  ’'"’"Parob  with  $5i8, 300  in  the  cor- |  Pioneer  Mine,  in  the  Bridge  ljcn,and  for  silver  fer  t  oinage  bai-  ' 

.Among  those  on  which  a  good  deal  ppjji  Owing  to  the  location  of  the  I period  a  year  ago,  or  a  'River  country,  one  of  the  bright  liffii  tbe  iiiosi  cMen-ilte  .-inre  ,'*.i  i  .' 

of  work  ha.s  lieen  carried  out  during  otjn,  being  3,000  feet  lower  than  i $10,5.39.  Ihe  ratio  of  :  spot 3  jp  the  mining  iiictiire  last  It  i..  estimated  Germany  pu!<lia.  >«l  te-r 

the  past,  .tear  are  the  exten.sive  one.  a  considerable  saving  |  *^’beraiing  costs  to  gross  income  re- ;  ypg,._  probably  tontiniio  in  :i  2ii.0iiii,0fi0  ounces  in  1932  for  thi-  p'  •  a;.! 

holdings  of  .\lgoma  Ylining  and  Fi-  ^pp,,),]  gi,ip  p,  be  efl'pCed  in  jbe  """O” low.  standing  at.  3<.4  Por  |  ppggp[pgp,|g  place  this  tear,  and  a  iio.  f.  compared  with  is.,  110,(1(10  1:1  <  ; 

mance  f'orp.  The  company  is  one  of  operaling  costs  cent.,  as  against  38.9  per  cent,  a  .vear  igrogg'pipp,,,  „f  .ti, 7,50, 000  this  year  1931.  in  a.c-.vdance  vxiib  tbe  de.  r.  e  p  . 

the  pioneer  operating  units  in  ihe  _  _  I  ago.  =g  estimated  '  of  .1  iD  7  rGl  aiiihorr/ing  an  in 

•  comparatively  new  mining  area  of  ,,  from  reliable  qnar-i  earnings  expanded  by  $29,418.  f.^oxincial  Mincralogisi  .1  D.  Gal-  c  ease  of  ,5o' ;  in  me, all;,-  .  iirren.  1  Sy| 


aerial  t'raniwav  K®’'*  fiscal  year,  records  gross  in- j  year,  a.s  interest  in  both  placer  and  sbipperl  !.>  London  a, 'I  so  d  'b* 

and  efficient  Iv  oil  )  I'’”'*',  compared  -with  ]odc  operations  has  incrcase'l  cm-  .-nid  ihe  h.alarie  s.-nt  ,0  G.  .man-, 

n  examination  of  corresponding  per-  gi^prgblv  and  even  during  the  win- .  unrefined  form.  f»f  ’b*-  Li't 


81.483,160  in  tbe  corresponding  per-  gi^pj-gbly  and  even  during  the  win- .  unrefined  form.  Of  * 
iod  a  year-ago,  representing  an  in- j  )pr  extensive  staking  wtis  cari  ied  aitioiiri'.  afiproxuiia,.  ly  '-n 
crease  of  $9,880.  pjf  areas  where  snow  and  other  ready  has  b.  cn  ri  fined  an* 


snime  work  on  their  properties  as 
soon  a;s  the  spring  break-up  occurs. 

.Among  those  on  which  a  good  deal 
of  work  ha.s  been  carried  out  during 
the  past,  year  are  the  extensive 


the  pioneer  oiierating  units  in  the 
•  comparativel.v  new  mining  area  of 


fTovincial  Mineralogist  .1  D.  (lal- 


^the^  north,  owning  39  claims  in  thoj,^,,,,  ,^p„,3  ^,|npg  have  i 'h«  ■’Samst  p,a,.p.s  ,n,nera 

'  Lcho  Bay  and  4  am  sell  River  sec-  ,.A"Aivoa  ■.  viihscmisi  sum  ; -jOO.  .1 60  in  the  corresponding  three  .  . 


t1ons.  and  having  interest.s  in  near- 


gj.-  'll  p''*^^n'lP,IpsL^'!nrip'y  !  ’O-'f  l-  Taxes  showed  an 

money  from  ihe  '  "f;;.' |  incroa.se.  amounting  to  $88,329  a-s 

J  with  $75,810,  leavmg  net 


il  iirodiicifui  in  Mexico  purchased  I'tM'no.uic  oiiiu  ' - 


ly  too  other  c  aims  in  thaf  bis’nc, ;  financing  of  the  project. 

Ample  supplte.s  and  equipment  for;  Tij,,.  more  than  take 

I  carrying  on  development  and  cxplo-  diamond  drill- 

rat  on  work  are  now  on  Ihe,  grout, q  mA  ygn^pgign.  j,  (g  giso  heard  that 
and  If  IS  planned  to  bring  in  fur-  „f  ,g  ,  pompan- 

ther  machinery  to  extend  the  xvork-  ,,g.,.„  approached  the  manage- 
mgs  already  aeroinpiished  during  f„,  ,j,p  p„pp„sp  of  taking  an 

the  coming  .sea.son.  Opera  ions  are  ipip^pg,  j,,  the  property.  Nothing 
'being  concen  rated  on  the  Lcho  Bay  , 


AlcNeelev  Ma.iacbew.sn  Syndicate.  I 


standing,  against  1.5.7  cents. 


ther  machinery  to  extend  the  xvork- :  .,nn-,vi7'iipH  the  mairce-  depreciation  was  a, n 

ings  aireadv  arcoinniished  during  r  <’ Ob' "Ou  *’’9  man.i.,e  gggjpgj  $.6,200,  making  the  csti 

•bolDS  ™n,:bn,r.ird  „„  ,bp  K>-b..  B,.v  C,.,  3. 'm  C.U.Ib'l.  This  wa.  ..dn.l  „  IWI 

properties,  where  extensive  deposits  I ®  '  ''  !_  __  •!  cents  per  .share  on  ihe  stork  out- 

of  ore  rarr.ving  pitchblende.  g„lri.!  yuNeeley  Matacbew.aii  Syndicate,  j 

dl^mc^-ed  "  rarOndar  at'ternIon*^''i"  I i  periods  under  review  were,  .as 
Qi^ovcT^n.  larTirijiai  arienTlon  i>|fhn  latest  orsaaizaMnn  io  onier  ihe  inu.'-- 

itip-  pioduf’Tion  of^iswayze  eoM  arf^a.  As  a  nucleus  of  '  i'>33  l* 

pitchblende.  Irom  xvhicb  radium  isljig  iiroposed  holdings  ihc  syndicate  Gross  mrom?  ..  .  tl.iis.lto  41, 4S 
extracted,  owing  to  its  great  value  I  purchased  five  claims  outright.  ^Jperat.  .-.osi.  ..  •  _  '’58.761  _57 

as  compared  with  other  ores.  !  These  claims  arp  located  io  Swayz.e  ,arninE«.  ..  .  $  916,578  .$  90 

^  ■  township,  on  (free  Lake,  and  lie  di-  Lsi.  iuxax .  88.129  7 

OKF  RKFEIPl'S  \T  TK'II,  ;  rectly  xve.si  of  the  Keniy  discovery.  » .  .  s  i  a  %  8i8  >49  %  8i 


increase,  tunounting  to  $88,329  a.s  7,  •  .i  i  7  a...k. 

compared  with  $75,810,  leaving  net  p  ,r  i  nn 

profit  before  deprec  iation  of  jgiS.- 
24!',  comparing  with  $831,350  one 

year  ago.  The  estimated  allowance  j  Macassa  Continues  Active 
for  depreciation  was  $73,500.  a.s  r  rx  i 

tigainst  $76,200,  making  the  cstimat-  Program  of  Ueveloomf 
ed  surplus  $774,719  as  compared  with  - 


B.4'.  for  la.d  -.car  at  $2S.0u0,Ii(mi.  as  lo  be  coined  into  pesos,  <  u!ia 
compared  with  $31. 88.'!, 171  in  1931.  umt  and  Hic  riiU' d  States  Mint  12 
Decline  in  the  value  of  metals  waSiOim.  I'ligo.sl.n  ia  |  (■(|ll"-t<d  tf-nrb 


.Sylvanite  CMfic’ali  Confirm 

Reports  of  .New  (lolcf  \  nn 

Toront.i  T  '•*  l.  atbr  r  -=.*• 


I  Program  of  Develooment 

Toronto  Bureau  The  Fisancial  Timea. 
Toronto.  The  nndergrouiid  dp- 
velopninnt  at  the  Kirkland  l.ake  pm 


Comparative  earnings  for  the,  two  I  perl. v  ,,f  Mgcas.“a  .Mines  continiie- 
•riods  under  review  were,  .as  ful-  !  to  enjoy  steady  progress,  with  en 


*  •  -1  1.’  *"  i  t  *  -  "  ,  y  (  N»»t  brfor**  drp  -  .  1>  8  ifi.241  $  8.M.3 

Ore  receipts  in  tons,  at  the  Toiv  j  ^  syndicate  as  organized  by  ^  rPprec.  .  73.500  76.7 

. * . 

from  January  S  to  .ranuary1(frjW;,Pow^ll^8m^^^^^^  Dome  Mines  Declares  TwO  inamely.ihe  2200  and  2323.  rover,  goo.i 

CompaJiy'p  mines .  4,oi6  !  surface  work  was  done  last  year  with  1 0  Cpnt  Fxtra  Dividends  ' i!”i  fin’"  In  ve  il  n  '  o'oox  on  the  122..  ft.  level  the  l.-i.-* 

Other  mines .  44,5  some  interesting  results.  Tbe  in-  lU-L.enl  tXlra  UlVlCenaS  ghareholders  last  'y, 60  fee*  shows  2L  feet  gii  irtz 

_ _ ;  tention  of  the  syndicate  i.s  lo  put  a  Toronto  Bureau  The  Financial  Time..  |  been  completed  and  extended  west-  ,irR,  ^^iritb.  with  sam- 

•Eoial . .  ..  4,461  i  crew  of  men  at  work  on  its  Swayze  Toronto.  -  Dome  Mines  Limited  '  erly  to  within  a  few  bundled  foci  of  |p_  band  $15  and  upwards.  Tbe 

holdings  at  an  early  date.  declared  a  bonus  of  10  cents  and  an  j  t’ne.  main  shaft,  |  )fi7,7  lox  p]  jg  now  under  a  neb  sho.it 

. — -  •  extra  bonus  of  a.  similar  amount;  Cfficials  state  that  consistent  gf,fl  rgjges  show  4  to  11  f*'et  of 

Negotiations  are  now*  underway  for  with  the  regular  quarterly  dividend  j  suits  have  been  met  in  all  of  ’’".s  ;  ppgyjiy  ghot  with  gold. 

the  purpose  of  resuming  operations  of  25  cents,  all  payable  April  20,  to  j  work  and,  while  no  new  figures  are.  - - - 

on  the  Miller  Bay  Gold  .Mines  prop-  stock  of  record  March  31.  This  ex-  available  at  the  present,  indtca-  „ 

erty  located  in  the  Howrev  Creek  tra  companies  with  10  cents  ex'tra  tion.s  would  point  to  the  rontinu- ,  Tbe  Hnanelal  TLiie.  .  .  • 

district,  west  of  Sudbury.  A  block  in  the  last  quarter,  25  cents  regular  ance  of  the  $11.20  average  o-lained  class  of  i^ople  who  ^ 

of  treasury  shares  will  be  under-  and  10  cents  extra  declared  late  in  the  earlier  stages  of  d'^veiop-  and  able  to  buy  luiestiuent 

wrlten  by  New,  York  Interests,  who  [  last  year.  nient  work  around  these  leveiS,  j  ties. 


I  coiiraging  ipsiiltr;’  lieiiig  ni  c  i 
II. 49M%0  $1,481, iso  ’broiighoul.  With  the  No.  I  rHi;.;o  ^ 

158.761  578.500  ,  from  the  '247.5  foot  level  binitcd  .| 

. . '  —  --  .about  1000  feet  east  of  the  shaft,  up 

’  ’JS:3;  •  l  ■.™- 1.;«  I'-I  ;n,b  NO.  2  rbi..o  1-0  f".  ■ 

I  farther  easi  rompleted  to  a  siiiin.'ii  , 

%  818,149  $  85i,.150  i  hpigip,  ,g  Ibii-d  r.iise  \'.a.=  Ei3rt<;'d  , 
:  within  .509  feet  of  the  mam  al-nfi.' 


■  Ill  .-.lightly  more  lliaii  . . .  in  '''6 

re.s  toward  tin-  eti'i  of  lb"  miu  f'" 
ilclivery  i'l  four  iiislaliui'iits  a,  two  i"-  '!■ 
iiioii'b.s  iu'erMiL.  but  II. ind;.  A-  lli’  "■ 

mail  base  bii  n  able  lo  b-ain  <■!  on'i  "9  .' 
"ll.l•lHlll  ounrps  artuaMy  bouiib'  ".  ■ 

Iiiinliiig  of'wliieli  was  ever  ut'd  in  n''"‘i 
!a,li'loii.  ' 

R.  C.  Gamble  Reports  On 

Progress  at  Granada  Gold  t  as 


Toronto  Bureau  The  Kinnnrial  Tim»*. 

Toroiito-  .\  wire  from  H  '  'lam 
b|p  of  Grariadti  Gold  Mine.s  .-^t.ite, 
ibai  llie  625  ea-'t  drift  is  in  the 
mo  t  [--beared  ■ground  eneoiintr-r.-ed 
111  I  be  mnip  to  date  The  1.9.-t  6"  fp<-t 
rhriwr;  two  to  lour  teet  of  quarir 


10-Cent  Extra  Dividends; 

Toronto  Bureau  The  F'inancial  Time*.  j 


avf'ragp  l-l''  or  iipwa-'ds  for  dr.tt 
width  V.  all  roek  here  rovers  goo.l 
v,aliiq"  on  the  122.5  ft.  level,  the  la.s* 
60  fpp*  shows  2'?  feet  quartz 


Total . .  ..  4,461  i  crew  of  men  at  work  on 

'  The  aggregate  receipts  for  lha  per-  holdings  at  an  early  date 

lod  from  January  1  to  January  14  - 

offers  the  follow  ing  comparisons  (in  Negotiations  are  now'  un 
^ons) :  ’he  purpose  of  resuming 

1Ii32  on  the  Miller  Bay  Gold  .M 
Company's  mines  ......  9,437  erty  located  in  the  How 

Other  mines  732  district,  -west  of  Sudbury, 


Total  «..-«««« J 


X0J.69 


FIRST 

HAND 

MINE 

NEWS 


NORTHERN  MI.NER 


THE  FINANCIAL  liMES,  MONTREAL,  JAN  J ARY  27,  1933. 


Record  oi  Canadian  Stocks 


Abitibi . . . 

.  pref . 

,  Do..  7%  pref . 

Afnew  Surpau . 

Do.,  pref . 

Alberta  Grain . 

Do.,  pref . 

Amalgamated  Electric 

Do.,  pref . 

Aabeston  Corp . 

Do.,  pref . . 

Aaiociatcd  Canners .  .  . 

Atlantic  Sugar . . 

Do.,  pref . 

Barcelona . 

Bathtirst  Paper ... 

N.  Bawlf  Grain,  pref. 

Beatty  Broa . 

Do.,  pref . 

Bell  Telephone . 

Blue  Ribbon . 

Do.,  pref  . 

Brantford  Cord.,  pref 

Brazilian . 

Brewer*  %  Distillcrt . . 

B.C.  Packera . 

Do.,  pref  .... 

B. C.  Power 

Do.,  “B** . 

B  E.  Steel  2nd  pref 
Bruck  Silk 

Building  Prod.,  Class  ‘ 
Burt,  F  N. 

Calgary  Power 
Can.  Bakeries  **A”. 

Do.,  pref . 

Can.  Bread,  new  .  . 
Do.,  “A"  pref  ... 
Do.,  **B”  pref 

C->n  Cement  . 

Do  .  pref  .  ... 

Can.  Nor  Power.  .  .  . 
Ca-'  S  S.  Li  es 
D.-i  .  pr^f 

Can  Wire  #s  Cable  “A 
Do.'B 

Cl  n  Bron*^  . . 

Do  ,  pref 
Can  Canners 
I>)  .  Jst  pref 
D»  .  2nd  pref 
Can  Car  fk  FourvJry 
Do  .  pr<*f 
Can  CeUr>ew 

F>i  pr**f 
C mn  Converters 
C  an  f'  praf 

Can  r>Tfdfe&U-k 
D  pref 

t  an  Ka*rt>ank«  prrf 

C. an  F'^jndr^es  &  Fret 

D'.  n 

Can  fien  F.lert»*r 
I->o  . 

<  an  Hy  «ro  f.Se.  jiref 
Can  frvt  A>r.hol  A 
M 

Can  If»  n  F'^-irvJf  e* 

|v  pref 


- Week  ending  Jcr.  r*!,  1C3* 

Prev.  High  Low  Clcac 
Close 


.  1 1  D-»..  pref  . 

•  W  I  I  Turketts  Tob  icco,  pref 

lan  Stocks 

_ I  . 

,  Wannasb  Cotr  'ns  ,  .  . 

prire  - 19.3.^ - C’.Trent  I  Wes  ern  C-nn  lu  Flour, 

Si!cs  Change  Kigh  Lew  Div.  Rite  |  p*--f . 

i  W^-tCM'.  Cr-c^r?  _ 

.  ....  I  D-..,  p-..f . 

ICO  —  *4  I  '!'*  1  •  I  We  t.  I' o  tL*.-*  /,  pref  . 

.  .  .  .  ;  We't^ns  T.td . 

.  .  .  .  }  Do.,  p-ef . 

10  .  .  fO  7';  I  Wiots-rtt  t-l . 

.  4  - !  D  ,.  p-.'f . 

IS  .  21  '<  '.0  .  .  .  .  I  V  F!ri-trir . 

....  I  D  p-'f . 

_  W  Ikrr  -  O.  &  \v . 

; ; ; ;  ; ; ; ;  _  d.-^..  p-r . 

60e  ....  I  7’mnif  rkr.it  Co . 

;;;;  ;;;;  ....  |  Flunk. - 

y  ]  ....  . .  .  •  ....  I  epo-s  !icnno  N:.t  . 

[  ‘  *  I  ]  ,  ,  7Cf  I  Com'  oercc . 

....  Doniinion . 

'225  .‘i  '•  L"’?"’', . 

,  ^  .  .  .  .  '  M  'ntreol  . 

’  ■jo  ■  ■  '■  *5  .  .  I  Novs  Sc">tta . 

10  ; ; ; ;  ss  ki  \  . 

2184  +  4  M  99  92  7Cc  ;  T-ironto 

,  .  *  No  tr.ins«rt?ons  t’ 

12  $2  00  Fnt.— Interim  dlvid 

1020  *  *  19 

9^56  9  ...  X~-St*'ck  dividend. 

55c  ....  xj- -ex-dividend. 


NEW  YORK  STf 


fan  ?.’t  Ket 
1  '^3  Change 
H>\  -r  2-**^ 


U'  (.■;  CO 


4  u  4 


Montreal  and  Toronto  Curb 


-  --  Week  ending  Ja 

Prev.  High  Low 


•  •  M 


7^f  ^  Anglo  N'TV’ep.  Holding 
.  .  !  Associatff^!  Breweries 

Do  ,  pref 
Bathurst  ‘*B‘ 
ftOr  j  Beat  i  Co.,  "A” 

.  .  . ,  !  Be^-uharnois 

Belding-Corticelli 
.  .  .  Do.,  pref  . 

Biftmore  Kat 

$1  2S  ,  Dt2..  pref 

B  sscll  &  Co 

Do.,  p'ef 

6^  B.  A.  Oj!  , 

40r  Brewing  C  orp.  r.f  Cnn 
Do  .  pref 
BudBreweirs 
Calgary  6r.  Kdm.  Land 
7',  Canada  Malting 
Cornda  Paving 
f  D  p*ef 

12  C'ln.  V'inej‘6r« 

:•  Can  h\r  Invt  st 

,  IV  pr.f 

Can  Ii  ’  T rust 
V<  .  pref 

«4  on  C^.r.adi  ni  F.ight 
"  y  Can  MacMiery 

f  '  C»r»f»du*n  Mr.rconi 

Can  Ger  Invf't.  Trust 
On  Northe»^n  I'^.-Acr.  prrf 
f  .  n  Vi  kers 
pi-'f 

Cit'  V.  :jje»ie5 

II  no  Can  Wirr  B<»ijnd  Boses 
'  L,  C»*r)li  Mararrnit  fS'od.  “B* 


C'>rfi  Alrt-hol 
C>T»r  !  Paper  C'-rp 
C ^.fiv  I  Pr»*«s  L»i1 
C'-rp  Sr'-e’ Prf>^!ucts 
C'  ^^sve  firewer'e* 

C'.ir*  *  pe  ,j  A  r••Taft  pref 
r>».v  .J  \  Frere  B 
r>ehaviarM!  Aif'-raft 


n.  24.  1933  --  Pr^ce  • 

Close  Sales  Chnniic 


l’«  8785  'f-..S5 


3U  hO  — 


S  4709  .  , 

’i'  100  4-  1^; 

1-^  VS  + 

1200  .... 


- 193.^  -  Current 

High  Low  Div.  Rate 


14  l.Pj  $1.50 

in  6 

1.1’;  $I  60 

2  *; 

3'>  8',^ 


6  W  2'’>  k  ;; 


s  50  1 


IN  1^; 


D  f  5'.**eJ 
!>•  pret^ 
!>..  .r.  S»  .,T 


'  I  'win  .  .  .  . 

'•l  it  '  i  i .  ...  . 

)lr-i=  II  .  .  .  . 

■  (tK'n.c -1  r-t-i.l. .  .. 

,  ^  . 

I  <  amdian  t’ac:  '.c  , 

,  ^’f'reo  do  T’asco 
f’l.i  ago  M  A'  St.  r. . 

i  To.  n-of . 

j  Chirago  Itock  la  ... 
Chile  f'oppor  Co  .  . 
Chrvslor  Motors, 
('oiorado  Fjol.  ,  .  , 

('onpolidatod  Gas 
I  ('o'lt  leaking  . 

Ho  .  ‘  P.” 

j  Continental  Can. 

Corn  Vrotlurls . 

j  (’olu’^bia  Ca.« . 

I  I»a-  ison  (  horn  ..... 

■  Du  Pont  .  .  . . 

i  I  rooport  Tt*\as  .  . 

I  Gonoral  Klrctnr . 

.  !  Gonrral  Motors  .... 

.  Goodrich . . 

Good.vear  Tire 
Great  Northern,  prof, 
(ffoat  Northern  Ore.. 
Grigsby  Grunow  .  . 
Gulf  States  Steel.  .  . 
Inspiration  (.’opper.  . 
Internat.  Ilarv.  N.J. . 
Inter.  Hydro-l  lee.  . 
Int.  Paper,  prrf.  lU'W. 

Do,  Ft . 

Tnt.  Tel.  &  Trl . 

.Tohns-\Tanvin‘' . 

I  Kennerott  Copper. .  . 

,  Keh'inator  . 

I  ebigh  Valley . 

Miami  Copper  . 
Missouri  K.  and  T  . . 

1  Do.,  p'Tf  . 

Mis.  ouri  Pacific . 

I  Do  ,  pref 
I  Montgomery  Werf) .  . 

National  Pi.'^ruit 
i  National  ('ash  Keg.  . 
j  N.  V.  Ontra!  ^  . 

I  Northern  Pacific.  .  .  . 

I  Packard  Motors 
I  IVnnsvUania  U.  K. 
Steel  Car. 

j  Radio  Keith . 

'  Reading 

Ropublic  Iron  S  . . 

I  St.  l  ouis  <fc  S.  F.  .  • 

!  Shell  T'pion  Oil  .  . 

'  Southern  Paeifir . 

Southern  Railway 
1  Standard  Prands 
1  Standard  Oil  cf  N-f. . 

1  Studebaker ...  . -  . 

i  Tennessee  Copper  .  . 

'  Te*ae  Gulf  Sulphur  . 

'  Teyag  Ojl  . 

Texas  Pacilic . 

Vnion  Pacific . 

TTnited  Cigar 

V.  S.  Indust.  Alcohol. 

F.  S.  Iwubber  ...  . 

t;.  S.  Steel . 

I  Do.,  pref.  .  . 

Vanadium .  - . . 

Weatinghouse  .... 
Willys-Overland 
Woolworth  <.‘o .  .  . 


jfii?  —  J'S 

•D  2  ...... 


Canadian  Active  Bond  Prices 


The  following  quotations  are  furnished  by  The  Montreal  Bond  Traders  Association 
as  «t  .Januarv  25,  1938. 

GOVraNMRNT  BONOS 

Int.  Maturity  Flid 

Dom.  of  Canada  Bonds .  4  Oct.  15  193-5  99)4 


I  Conversion  Issues. 


Alberta . 

British  C olumbia . 

O-ntario  . 

New  Brunswick . 

Montreal  Cjtv . 

Montreal  Catholic  Srhcol. 
Winnipeg  City . 


•Abitibi  r.  l'’aper . 

Acadia  Sugar  . 

•American  Sale.s  Book  . 

•Hell  Telephone  Co . 

*Bel|  Telephone  Co . 

•Bell  Telephone  Co . 

Prandram  Henderson . 

•British  .American  ()il  . 

•■■’•iti.sh  Columbia  Power . 

n  'fish  Columbia  Pow’er  . 

‘jtrili.sh  Columbia  Telephone . 

Belding  ("orticelli . . 

Calgary  Brewing, . 

CaUarv  Power, 

Canadian  Copper  Kef . 

•Canadian  Cottons . 

•Canadian  Vickers . . 


«  * 

71; 

% 

•Odar  Fvapids  Mfg.  Pwr . . 

21',; 

4 

2 

'N 

Consumers  filns.s  . . 

H'l 

!* '  1 

d- 

1 

•Dominion  Canners . 

7\ 

•Dominion  Glass . 

12 

12',' 

JL 

'i 

Tiominion  Textile . 

2 '  ■  '* 

*i)uke  Price  Power  .. 

(■>;. 

+ 

•KlecFrica)  FTcvolopment . . 

ji 

•Gatineau  Power  C’o . 

2’,' 

'■+ 

'4 

•Gatineau  Power  Co . 

4'-; 

4  ^  ij 

•F 

Maclaren  Que.  Pwr . 

13^ 

14 

Nlarltim©  Trl  &  Tel  .... 

noN 

39' ; 

MrCol!  Krontenac  Oil.  . . 

7 

7'i 

-+- 

McKinnon  Industries  ... 

17% 

IS’, 

4- 

Montreal  Coke  A’  Mfg.  . . 
Montreal  FJght  H.  &  P.  . 

iii»,' 

1,'. 

4- 

J  g 

2%' 

— 

•Montreal  l.ight  H.  &  P.  . 

!«', 

•+ 

2 

4 

•Montreal  Tramw-ays.  ,  .  . 

<y^ 

i 

‘Montreal  Tramways.  .  .  . 
'Montreal  Tramwavs.  .  .  . 

2S't 

2S 

*4 

Ottawa  Klertric.  . . . 

r.  -  ^ 

4' 

•Ottawa  Light  H.  &  Power 

. 

Ottawa  Valley  Power  .  . . 

4%' 

4- 

i 

•Provincial  1..  &  Power . . . 

ifi'. 

18', 

4- 

1 

Penmans  Ltd  . 

4- 

4 

•Quebec  Power . 

I'l 

15 

•Kio  de  Jan.  Tram.  L.  P. . 

30%' 

4' j 

r.0T4' 

4 

i 

Riordon  Pulp  &  Paper.  . . 
Rowntree  Company  .... 

•Shawinigan  W.  &  P . 

2S',' 

24-’ < 

+ 

i 

•Shawinigan  W  .  &  Pwr . 

13’,' 

IS'i 

St.  Lawrence  Flour  Mil’s  . 

.3 

Simpsons  Ltd . 

+ 

■i 

i 

•Steel  C  o.  of  Canada . 

s 

+ 

t 

•Southern  C'anada  Power. 

24’ j 

24  ^ 
•I'l 

•West  Kootenay  Power  . . 

•Western  Pwrr.  of  Canada . 

cn>i'  -I- 
C4%'  4*  3'11 

124  +  ^ 

2fBi  t 


‘  Payable  In  New  York  funds. 


'*3 

Feb. 

1 

194fi 

99  H' 

100>i 

Nov 

15 

1936 

103 

104 

Nov 

15 

1941 

103>j 

104!.j' 

Nov 

t 

1946-.’i6 

98 

99 

'2 

Nov 

1 

l!)4?-57 

97  H 

98*4 

> 

Nov.  1 

194S-'i8 

98»i 

Nov.  1 

1 949-5!) 

99)^ 

lon’i 

Oct. 

!•> 

1952 

92  V*' 

93 '4 

ISSITS 

Int. 

Rate 

Maturity 

Fid 

Asked 

(i''i 

1947 

98 'i 

lOOti 

6 

1947 

98  V 

10014 

•■iU 

1947 

1071,' 

108»4 

.S'-i 

1952 

103'f 

105 

(< 

1941 

1071, 

109!,' 

n 

1937 

in2»4 

105 

6 

1942 

98 

100 

«  BONDS 

Int. 

Dates 

Maturity 

Fid 

Asked 

5 

J-D 

195.3 

18 

21 

8 

•T-J 

1946 

85 

90 

t{ 

A-O 

1989 

108 

A.4) 

1955 

113 

.t-D 

1957 

112U 

6 

M-N 

1960 

112W 

it 

M-S 

1936 

90 

100 

5 

M-S 

1945 

85- 

90 

.1-1) 

1960 

79 

83 

r.r.; 

M-S 

1960 

83 

8614 

,5 

.1-1) 

1960 

9114 

94 

.5 

M-N 

19.36 

94 

100 

,5 

M-N 

1942 

95 

100 

Ft 

A-O 

1960 

80 

84 

ft 

M-N 

194.5 

98 

101 

Fi 

J-.I 

1940 

83 

ft 

F-A 

1947 

64 

«8 

h 

A-O 

19.53 

112 

n 

J-I) 

1948 

69 

r> 

A-O 

1940 

94 

100 

8 

.l-D 

1933 

103 

8 

M-S 

1949 

98 

100 

8 

M-N 

1966 

58 

62 

5 

M-S 

193.3 

114 

Ft 

j-n 

1956 

79 

82 

a 

A-O 

1941 

61  ■ 

65 

F-A 

1961 

78 

82 

8 

.r-j 

1941 

97 

8'.^ 

A-O 

1945 

84 

87 

8% 

A-O 

1945 

95 

100 

J-D 

1947 

101 

103 

5 

A-O 

1933 

115 

h 

A-O 

1951 

110 

112 

ft 

J-J 

1941 

98 

9914 

Ft 

A-O 

19.55 

80 

83 

AM 

A-O 

1955 

69 

74 

Ft 

J-D 

193.3 

97 

6 

A-O 

1957 

94 

98 

hM 

A-O 

1970 

9714 

100 

M-S 

1946 

no 

hM 

M-S 

1951 

83 

88 

J  D 

1968 

95 

100 

k 

J-J 

1935 

89 

94 

8 

.ID 

1942 

79 

ti 

J-J 

1987 

89 

94 

A-O 

1967 

70 

74 

Ft 

K  A 

1970 

80 

86 

6 

J-J 

1941 

98 

8 

J  J 

1949 

55 

60 

8 

J-J 

1940 

10314 

5 

A-O 

1955 

95 

5 

M-S 

1966 

91 

95 

5 

J-J 

1949 

9.5 

98 

Dll  t  Jen  J  Declarations 


Unlisted  Securities 


Andian  National  Corp.  ... 
r.  Burns,  pref 

B.C.  Pulp  &  raner.  prrf. 

}  Calgar\’  Power  6' .  pref ... 

'  Canada  F^om.  Sugar ... 

C anada  Fife  • 

,  Canada  Packers  7'  ,  preVrred  . 

I  r)o..  cemrnon . . 

;  Canada  Starch,  pref .  . 

!  Do  ,  common .  . 

Canadian  Arena  . 

Can.  Induiitnes  Class  ‘  A  . 

lie  ,  ('las3  "B” . . 

Do  ,  pref . 

Canadian  Investors.  •  • 

Car.  Western  Natural  Gas,  pref.. 

Do.,  Common . 

Canadian  Fight  &  Power,  com. . . 
I'anaiiian  AVrstingbouse.  .  .  •  •  •  • 
Canada  Wire  ic  Cable  $  c  pref, 
<'an.  Kalrbanks-Mone.  eom  . .  . 
Can.  General  Investment  Trust.. 
\  \V.  Chase,  pref . 


Dom.  Found  ^  Stee  ,  prof . 

T>orririio»' Mfrs  ,  com .  b 

I'lun.lop  pmf . 

Durui«  k  re’-f-a  8*  t  pref .  II 

K.a.«tern  . 

Federal  Gr.iin,  pref  ..  . 

C»rie-al  Steel  Wares  p’'cf  .  o‘4 

Gua-antoe  Co  of  No-th  America 

^uMy  paid  . 20-4 

Great  Weft  F.ife  .  2-9 

Halifax  h  re  Insurance .  1^ 

Ir-p*‘nal  Fife.  .  240 

International  Prnprietar.ea  ..  ..  2-^ 

I  Of  W«  London  Preferred  . 

Melchers  Dir^t  Class  -A” .  Dj 

\tan5^eia  Theatre's  pref..  . 

Ma'itirro  Tel.  Ar  Tel.,  pref .  lO  ^ 

,  Do  ,  com  .  7  3 

Mas«ev  Hams,  p.'-ef . •  „|1  3 

Mo;'»  Cit'-  A:  Dist  Savings  Bk..  21o 
M  ur.t  K'y  al  Hotel,  pref  ...  2Cj 

po  .  -'om  .  4 

N  S  1  ight  Power,  com  .  Ijo 

N-  w  Brunswick  Tel  . 

i*r  •  •,*.r'al  Paper,  pref . 

T^  'iiand  Pa[>er,  oref^.  .  2^ 

IC  '  anee  (irain  prpf  .  .  t  > 

Sun  1  ife  Assurance  Co.  of  C  an  o'lfi 

Traders  Finance,  p*ef . 17 

1  ’  -ud  Cram  Growers,  com  .  12 

F'-  ^ei  Xrrusements  Claw^  A".. 

Wau  r:-'.' Trus»  . 

TP  Cra-'..  pref  .  .  ...  )*> 

W;.i.ird5  Ch.HH  laTs,  pr»f  .  19 


on  Stocks 

S  ^rrlipd  bv  J.  nk.,  Clwynre  S-  Co. 

nil  .^.k. 


I  a  I  ll-<-  .. 
.  I'..,..  I  !• .' 

Nj.  •  Iri-Sit 

s.  ,  .  -  r  ;  .[H-  Line 


Provincial  and  Municipal  Bonds 


Bid 

20 

Offered 

22 

PROVINCIAL 

Alberta . . . 

6% 

1  Afar. 

1947 

Bid 

98  60 

Asked 

100  60 

3.2% 

4% 

• 

Do . 

1  Jan. 

1918 

91  00 

93  00 

.1  .'0 

British  Columbia . 

15  Feb. 

1947 

99  ftO 

100.60 

rit 

• 

Do . 

f»% 

25  Apr. 

19.54 

92  no 

94  00 

21 'i 

2C'4 , 

♦ 

M  anitoba . . . 

2  June 

1944 

91.00 

93  00 

400 

riS 

71  ^ 

Do .  . . . 

New  Hnmswick....... . 

S''’o 

5’4 

1  .Xpr. 

1  Jan. 

1947 

1952 

98  60 
103  50 

100  f»0 
104.60 

It 

13 

Do . 

f>% 

1  Oct. 

1957 

98  50 

100  00 

b2 

• 

Do . 

414 

15  Apr. 

1961 

94  60 

96.00 

4 

Nova  Scotia . . . . 

6% 

1  Apr 

1944 

99.75 

100  75 

22 

• 

Do . 

414 

15  Sep. 

1  Feb. 
15  Jan. 

1952 

97.60 

99.00 

73 

Tlt^ 

73 

Ontario . . . . . . 

r.'4 

1947 

1955 

107  00 
99.00 

108  00 
100  00 

11-M4 

11514 

• 

Do . 

15  .lune 

1956 

91.60 

93.00 

3 

• 

1  '0.  fllydro  Elertric  Power  Commiaelonl .... 

4% 

I  Aue. 

1957 

91  76 

93  00 

flR 

7ft 

Do.  (Hydro  Eteerric  Power  Commission) .... 

414 

1  Jan. 

1970 

99.00 

100  no 

20 

24 

Prince  Edward  Island . 

1  May 

1947 

106  00 

109.00 

13 

1.3 

• 

4% 

1  Feb. 

1958 

97  50 

99.00 

3% 

37 

• 

Saskatchewau  . . 

,*>% 

1 5  June 

1943 

89.00 

91.60 

,  72 

Do . 

6^C 

15  Mar. 

19.52 

95  60 

97  00 

Ifi 

P!4 

1  Oct. 

1952 

91  00 

93  00 

2 

Do  . 

6% 

1  Feb. 

1960 

85.50 

89.00 

14 

1M5 

IT 

1  MtAICIPAL 

!  City  of  Calgary*  Alta . 

4H 

12  Mch. 

1945 

74.00 

78.00 

Uo 

City  pf  Edmonton,  Alta . . 

FtT^ 

1  Mch. 

1944 

84  00 

97.00 

S 

65 

City  of  Halifax.  N.S. .  .  . . 

City  of  Montreal*  Que . 

Montreal  (.’atholic  cchool  Comm . . . 

5U 

6% 

1  Jan. 
14  Dec. 

1953 

1941 

102  76 
108.00 

103.7.6 
109  00 

42 

414 

1  May 

1971 

92.75 

94.00 

11 

140 

IKft 

Montreal  Protestant  Central  School  Board .... 
Citv  of  Quebec . . . 

•'»% 

t  May 
1  Mav 

1954 

1939 

98  00 
106.00 

100  00 
107  00 

30 

City  of  Saint  John,  N.B . 

City  of  Sarnia,  f’nt . 

1  June 

1947 

105.00 

106  00 

0% 

O'i 

31  Dec. 

1937 

99  00 

100  00 

20.0 

210 

City  of  Three  Rivers,  Quo . 

Citv  of  Toronto,  Ont . 

fi'o 

4'4 

6'-j 

1  Nov. 
1  Nov. 

1947 

1937 

98  00 
97.50 

100  60 
98  60 

229 

240 

2  June 

1944 

90.00 

92  00 

m 

12 

Citv  of  Welland,  (>nt . 

5U 

1  July 

1944 

96  00 

98  00 

240 

Citv  of  Winnipeg,  Man . 

60 

1  Mar. 

1942 

98  00 

100  00 

‘  Indicates  payable  Canada  and  New  A'ork. 


Mining  Market  Record 


Abana . 
j  Amulet , 

i  Aconda  . 

'  Arno 
B  C.  P=on 
I  Bunkerhill 


.  V  -e  F-r. 

•.t  U-1  *  '  i  .•'  Ca  / 


1  nut  I  .iriniii,;  lu  >;i>liafcli*''Viin. 

ir  „  A'.  i.'rTii  ll,;  to  the  Hou. 

I.  •>  ini,  K  '  ..  who  is  in 

'  •  !'.  Sa'k.iTohrw.'in  Oov- 

■  r't'winj:  c o iniiai;;!!.  .1 

.  •  1,  v,;tr.\,!  •<  'leins  taken 

pa  ."111  tilii:  I  y  by  the. r 

.  .  •:  ';,i  I'TO-'p.'' o;'  itiowM'.a 

r  atiii  iran.\ 

■  .  '.o  il.:  tna  io  by  tho.-e 

ih.-  1  ,■  ve-iinicnt 
Ti  r  ani  at* 

.  i  an  ■  •■charii  o. 

■A.v.  :  I'-t; dt;a> 

!  .  b.  !•;>  .athu'vod  ni 
(■•H'o.y'i'ie., 

■  a...  ■  ’  in  iiiari> 


B.irrv  Hell .  .  •  19  ’ 

B^bio  . .11' 

Brownlee  .  f'l  ’ 

,  Base  Metals . 89 

Ir-.,  .  i-* 

B-clt.  Treth  .  19 

Buffalo  Can  .  02  ^ 

Casile  Tr  .  -17 

CHibougamou .  94 

Clericy  ^1  ' 

Coast  Cop .  1  85 

Columario  . 

Centr.al  Man .  07 

D.'nie  Muies .  14.50 

D  im  Exp .  04  ' 

El  iorado '  1  48 

Falcon  Bridge .  1  86 

Goodftsh . . .  .02' 

Golvdale  .  0.5 » 

Goldhill  . 00 

Granada  .  1  .19 

Howey .  08 

Hollingei .  0  F5_ 

H.lltcp  .  00 

Int.  N.ckel  .  9.10 

Jackson  .  00' 

Hudson  Bay  .  3.35 

Keeley  . 

KirK  Lake  .  .33’ 

Kootney  FI  .  01 

Lake  Shore .  33  .00 

Macassu  .  -^0 

Man  Bas.n . 02.' 

M. ilari  •  0.5' 

Mi  Lei'll  Ris' . .  04 

Mclnt\re  .  23  2.S 

NI  n  nt:  Corp  .  I  62 

Nl.'»ss  Mines  .  .19 

M’U^phy  . .  01  '* 

Motiai  Hall  .  . 02  *■ 

Mandy  .04' 

Newbe^  .  .01' 

N  p-ssiUK .  •  1  26 

N-randa  20  40 

N. 'r  Pi-'v  er  and  M  . .  35 

Old  Colony  . 01 « 

FVemier  .  .  .  65 

Pend  O.cilie  . 

SijJ  Basm  65' 

San  Antonio  .9? 

Sl-i  i  i‘*ona  .  .  .  04 


D  Ul.\  I  t.  I  iDM.Iil  VN  |>  I  J  J. 

F-  ^  A  tb- 

•  ‘  1':  IL'  I  '  . 


A’g.  'f  lU'TI 

K  I  Ik  H  »  i 
K  'k  T»‘wnsilr 

Ritrhie 

An'bonv 

<  tiln 

A«rr< 


■  •  •  '  ’.F*- 

s  •  «  I  •  ’  rj,  4f  k#  :  w  1 


F.  O’Hcam  dt  Co. 

/cck 

Week 

Wc  .inesday 

Hig 

Low 

diRh 

Low 

Close 

fbr  year 

02  ’4 

02 

17 

1  j 

15 

.18 

.10 

.03 

.fp  ; 

.03 

,03 

0> 

no'i 

04 

01  , 

03  8; 

.04 

oh; 

60 

4  FI 

4  .50 

4  85 

4.30 

.02 

.02' s 

.02  't' 

02  'i 

01  I4 

.10*; 

.  1  7 

.  1 7  D 

.20 

.10 

U  i 

.11 

.12 

.12  ^ 

.n-!H 

02  H 

0> 

.02  'i 

.02  a 

-01  •; 

.85 

80 

.85 

85 

75 

.12 

11 

.12 

1 1 

.20H 

19 

.20  '  / 

20 

.  5 

02  V, 

02 «; 

.02  'W 

21 

.17 

.20  '4 

.21 

.16 

04  »; 

04 

04 

.04 1; 

.03 

01  s 

oi'i 

.01’; 

.01)^ 

.oolii 

1  .60 

2  00 

2  00 

1 .65 

.10 

08 

09'; 

.10 

.07); 

.  08 ' ; 

07 

.07»4 

.10 

.06 

75 

14  40 

15.75 

15  80 

13  80 

.04'; 

04 

-04 »; 

05  >i 

.04 

51 

1  48 

1  50 

1 .61 

1  34 

00 

1  85 

2  00 

2  20 

1  80 

03 

.0.7  ■! 

.03 

.03 

.02 

07 

.05 -i; 

■oeoi 

.07 

.05  »4 

00  ■'4 

00  i 

.00>s 

oo'i 

00. ; 

.SO 

1  37 

1.50 

1  50 

1  19 

81 

68 

80 

81 

66 

05 

6  IS 

6  90 

7.05 

6.00 

,01  '« 

.0.Ts 

01 

01 

00»3 

3.5 

9  10 

9  25 

9  50 

8  90 

01 

00  »i 

«  01 

01 

00*4 

05 

3  35 

3  65 

3  65 

3  10 

.22 

.20 

41 

.33  '-j 

41 

.41 

.32 

01  ♦ 

01 

oiH 

01  *; 

00  >; 

35 

33  00 

34  35 

34  35 

32.75 

34 

26 

30*4 

.14 

.20 

02 

02 

.02  i 

02  h' 

.01  j; 

07 

05 

.06 

08 

.05 

04 

03 14 

.04 

05 

021; 

30 

22  65 

23  15 

24  25 

21  20 

70 

1  62 

1  77 

1  79 

1  28 

39  V, 

.43'; 

.34 

.40 

33  *; 

0? 

01  ■, 

OD,' 

.02 

■  OO-i, 

.02*; 

.02 

.02  \i 

.02  'j 

OlAs 

04 

■  OAD 

04  W 

.05 

.04 

05 

04 

04 

05 

03 

45 

1  26 

1  43 

1  45 

1 .25 

00 

20  40 

21  75 

22.00 

19  80 

44 

.35 

.44 

.43 

.32 

02 's 

.01 1." 

02'i 

.02^ 

.01 

.  “5 

61 

74 

.75 

.61 

.68 

.55 

80 

.6.5>» 

.  79 

80 

.6Sh.' 

08 

.90 

.97 

.08 

.84 

04 

031*; 

.0.37i 

.04\i 

om 

O.I 

79 

90 

93 

.76 

45 

37 

40 

45 

.37 

58 

1  43 

1  52 

1  58 

t  26 

.36 

4  20 

4  34 

4  39 

4  JDS 

15 

14 

.15 

.15 

.10' 8 

05 

05 

.05 

.05 1; 

.04JJ 

02 

.02 }( 

02  Vi 

.02'j 

Ci-. 

00 

1  25 

1  90 

2  00 

1  10 

O.s 

84 

.91 

95 

.80 

.^0 

20 

.20 

30 

.20 

45 

.45 

45 

50 

35 

25 

4  07 

4  20 

4  35 

3.73 

02  ‘i 

.02 

.02 

.03 1; 

.01'8 

00  h 

.00  K 

.00 

.00>i 

.OO.'-s 

.74 

.61 

.74 

.74 

.60 

.22  G' 

.  16. K 

.21 

.22}{ 

.133f 

01  ’4 

.01  j; 

.01 's 

.01  u 

.01  a 

08 

08 

08 

.09 

.07 

09  W 

08*; 

■  09  h' 

.12 

.0«* 

74 « 

.71 

71 

.82 

.70 

.10 

.08 

06 

06 

.06 

06 

.04J^ 

02 

.02 

02 

.02J< 

.02 

.05 

76 

72^ 

.76 

.60 

.04 

04 

04 

.04 

18 

15 

15 

.20 

.15 

.45 

.30 

i7 

17 

17 

.20 

.14J< 

15 

15 

15 

.16 

.1.3 

.13 

11 

I'J 

.20 

.m 

24  H 

24 

.J4vi 

.26 

70 

04^4 

04 

04  H 

06  5< 

04 

08  W 

08,(< 

.0*H 

.11 

d» 

THE  FINANCIAL  TIMES.  MONTREAL,  JANUARY  27,  1933. 


MARKETS  REFLECT 
MORE  CONFIDENCE 
AS  TONE  IMPROVES 


tt/IIUnCAD  UATrf  [''ttl'ie  of  $-1,397.7%  were  used  for 

tf  J  I  VrlllU^IIll  tllllrjL  'canning  vnri  bottiing  hy  lucscvM.iir 

Heard  in  the  '  TTH11/UV1I  IIVILiIj  |establishment.s  ttirou^hoiit  the  prov- 

PACIJ  DACITIAM  'inoe.  Of  this  siini.  vcstetablos  foe- 

1  n  I  k  U  XI  LAuIl  1  UulllUll  !  served  had  a  vaUu'  of  $2, '.56.280  and 

CARD  ItOOlVI  VrtUll  1  VUIltVXI  Itniits  $1,019.50.1.  :he  report  also 

IC  M  A  IMT  A  IMCn  that  ss.oro  apitle  trees  were  ^ 

'  '  I  lij  lllrtlll  1  AlIlEI/ •  the  P'oviiiee  during  the 

'HAT  there  are  short  term  pos-  _  i.'ear.  the  great  inajority  of  them  in  ; 

sibilitles  to  the  purchase  of  well  I  ^  «ci/i  iic  i  distr’rt.  m  tlio  region  j 

♦m.  ri.„o  ,.1  Working:  Capital  or  $614,116  of  Hemmgford  find  MisKisnuoi.  l  here  | 
*  ^  „  Compares  With  $752,901  |  are  61  branches  of  young  farmers  or-  I 

ested  by  It.  Moat  &  Co.,  mem-  1931  ;  gan-lzatlons  in  the  province  with  a  j 


Certain  Factors  at  Work  Tend-:  ,  ,  - . - —  -r-- - 

in^  to  Remove  Many  .  Compares  With  $752,901 

Uncertainties  ’  ^uggested  by  n  Moat  &  Co  mem-  jg3j 

_  I  bers  of  the  Montreal  Stock  Kx-  _ 

VOLUME  MUCH  HIGHER  I  change,  in  their  current  market  re-  BANK  LOANS 

_  _ _  view.  “tVhether  or  not,”  the  -re- '  _ 

General  Sta’hility  of  Markets  In  "the  staWlity  of  the  last  £amings  Down  to  $205,402 

„  1  .  r-  1  I  months  js  to  be  prolonged,  on  w~ _ ^  /-o/i  o 

Recent  Months  Lends  Color  j  transformed  into  recovery  will  de-  From  $439,626,  Reflechng 
to  Current  Advance  —  Index;  pend  on  whether  the  constructive  Prevaihng  Conditions — Inter- 1 
I^iaclionally  Higher  'thoughts  voiced  in  1932  are  carried'  est  Charges  of  $198,087 

_  I  to  fulfilment,  we  refer  to  a  revi- ,  _ 

(wc.jtci  confidence  In  slock  mar- |  of  Uar  Debts,  an  ^justment  j  indicative  of  prevailing  condi- 

ki  t.,  has  been  in  evidence  during  the  l  trom  a  sborf  term  point !  throughout  the  period  is  the 

[>asi  week  and  the  lists  in  Canadian  I  of  view,  attention  is  directed  to  the  I  annual  report  of  Windsor  Hotel, 
niai  kcts  have  developed  .some  firm  j  seasonal  trend  of  industry  which  j  limited,  for  1932.  Although  earn- 1 
feature?  'I'hc  feeling  towards  the  i  normally  turns  upward  Ibroiigh  j  jjjgg  before  charges  were  reduced' 
?!iae  market  has  improved,  accord- j  ^  more  than  half,  cash  position' 


I  are  61  branches  of  young  farmers  or¬ 
ganizations  in  the  province  with  a 
I  total  membership  of  1,566. 


NO  BANK  LOANS 


Indicative  of  prevailing  condi- 


CANADA  TRUST 
1932  EARNINGS 
HOLD  UP  WELL 


IBELD-CORTICELLI 
I  COMPLETES  YEAR 
IN  GOOD  SHAPE 

Gross  Earnings  of  $305,363 
Compare  With  $267,- 
342  in  1931 

WORKING  CAPITAL  FIRM  | 

Shown  At  $837,490  Compared , 
With  $877,523  in  1931— . 
Total  Assets  Up  at  $4,151,- i 
500 


■•VlJl/  iTUXiUj  Higher  earnings  and  the  contin- j 

- -  ;  uatioii  of  a  strong  w  orking  capital  | 

Huron  and  Erie  Subsidiary  Re- 1  position  are  the  outstanding  fea- 1 


ports  Profits  Only  3  p.c. 
Lower  Than  1931 


‘;!ia  'e  markoi  nas  improvea,  accora- .  .. 

^  resultant  effect  on  security 

:tig  to  arivic<?s.  faciors  having  been  at  prices,  and  clients  are  again  advis- 
uork  wliirh  tend  lo  remove  uncer- !  ed  to  carry  out  any  contemplated 
'jiini.'.  I'hcro  i?  little  as  yet  by  way  !  investment  changes  before  the  end 


by  more  than  half,  cash  position  ■  — - 

w.is  well  maintained  and  there  are  I  GROWTH  IS  SHOWN 

no  bank  loans.  In  commenting  on  i  - 

the  situation,  the  Hon.  .T.  M.  Wil-  I  Toronto  Bureau  Thr  Financia!  TImef. 


I  ture.s  of  the  annual  report  of  Beld- ! 
i  ing  Corticelli,  Ihd..  for  the  fiscal 
;  year  ended  November  30,  1932.  Af-| 
i  ter  full  depreciation  allowance  the' 

'■  balance  was  eQual  to  4.3  times  in- 1 
I  tercst  requirements.  Net  earnings 
Ion  the  common  stock  were  equiv-  ■ 


•  'f  huslnc.ss  rernvory  on  which  lo 
liasc  optimism,  hut  .some  financial 
aspect."  of  the  situation  have  been 
f.avorable.  One  of  these,  which 


vestment  changes  before  the  end  president,  had  the  following  to  i  Toronto.  —  Profits  of  $127,701  in  alent  to  6.19  per  cent,  as  compared 

ot  .Tanuary  '  1932  compared  with  $131,929  in  with  1.78  per  cent,  in  the  previous  | 

^  *  It  could  not  be  expected  that  1931  are  shown  in  the  annual  report  year.  j 

ShantnicBJi.  'lie  hotel  industry  would  escape  ot  Canada  Trust  co.  ju.st  released.  Gross'  earnings  for  the  period,  in- 1 

ijie  effect  of  the  pronounced  cur-  representing  a  decrease  of  $4,258.  or  eluding  income  from  investments 
■V  factor  in  the  improvement  re-  general  business  ac-  2%.  j  were  $305,363  against  $267,342  in  | 


could  easily  hive  bcncfici.vl  repur-'  cently  noted  in  the  market  for  Sha-  (jyjfy  and  this  was  reflected  in  a  I  Taxes  were  increased  by  $3,000  to  j  the  preceding  year.  Deducted  from' 
l  iission.s  markctwisc,  is  ihc  assiir- i has  been  the  firmer  tone  g^arp  contraction  of  tourist  and  ?26,871.  while  jlividends  were  paid  at  net  earnings  of  $305,36-3  were:  de- , 


few  people  had  li.id  doubt.?  as  to  j  reniiy  .aue 
what  the  Kovenimeni'.s  attitude  would  ques 

i'c.  having  regatti  to  political  press-  verv  iropori 
itre  from  certain  quarters.  Possibly  I  Water  and 
the  stock  liiarket  hn.s  been  saved  I  bonds  arc 


rently  .due  in  large  measure  to  the  '  adherence  to  the  company’s  Marked  growth  in  the  estates  dc-  ing.  leaving  a  net  profit  of  $10;{,982. 

same  cause.  policy  of  maintaining  plant  and  Partment  is  revealed  in  the  balance  against  $73,913  a  year  previously.  WcUNKpAY,  the  FIRST  day  of  MARCH 

'I  he  question  o  exchange  is  ^.equipment  in  a  high  state  of  et-  f'heet,  the  total  of  estates,  trusts  and  The  year's  net  profit  was  cquiva-  ^nsreholder"  ot  record  at  ciose  o 

very  important  one  for  Sbawlnigan  , ^ . .  ••  •  agencies  account  being  $21,989,803  as  Mont  tn  it  ni  r.er  rent  on  fho  com-  husinr??  on  Jlst  January  IQl.v 


fiotn  further  liquidatton  of  stocks  |f„nds  and  the  heavy  charges  that  corresponding  figure  for  I  031  against  $1,941,201,  repre- I  dividends,  there  remained 

|rom  Mir  oad.  which  probabipvould;  resulted  from  the  high  premiums '  5439,626.  These  net  earn-  increase,  while  |  ance  equal  to  6.19  per  cen 


ures'’of^r-tdin'to%h^^^^  .  of  "stokinT'fund  "A)era!  assets  are  shown  a^t 

j”;  .ue  ,oluSo/b^  The  aniiotincement  this  week  it,\  tions  reduced  outstanding  bonds  I’^’^ot'caHv  the  same 

i  hf  StVndarl  Stock  Fxchange  Tor- ’  officials  that  the  price  iby  S!)s.3oO.  Preferred  dividends  to  n,  jear  ago. 

b  anda  .1  K  g  ,  ,  ga.soline  o:  all  grades  would  |  *i,p  'kmoent  of  S4S7.50  renresenting  Huron  and  Erie  Mortgage  Corp. 


ed  a  deficit  on  the  year’s  operations' 
of  $92,684.  Sinking  fund  opera- 


;  $1,941,201,  repre-  '  dividends,  there  remained  a  bal- 
incrcasc,  while  ance  equal  to  6.19  per  cent,  on  the 
account  loialled  company’s  common  shares.  A  year 
ing  with  $6,707,288  ago,  common  share  earnings  were 
H-  _  1.78  per  cent.,  and  8.58  per  cent,  i 

d  stood  at  $850,000,  was  earned  on  the  preferred, 
mpany’s  paid  up  Profit  and  loss  account  figures 


I  51411  TORONTO 

GENERAL  TRUSTS 

COKPOKATION 

{  iVotlce  Is  hereby  given  that  the  Annual  General  Meeting  of 
;  the  tShareholders  of  The  Toronto  General  Trusts  Corporation 
.  will  he  held  at  the  Head  Office  of  the  Corporation,  at  No. 
j  253  Bay  Street.  In  the  City  of  Toronto,  on 

Wednesday,  the  1st  Day  of  February,  1933 
I  at  the  Hour  of  12  o’CIock  Noon 

I 

t  to  receive  and  consider  the  Annual  Report  and  Financial 
!  Statement  of  the  Corporation  for  the  year  ended  the  .31.st 
!  December.  1932,  to  elect  Directors  for  the  en.suing  year,  and 
1  for  the  transaction  of  such  other  business  a.s  may  be  brought 
I  before  the  shareholders. 

By  Order  of  the  Board  of  Directors 

j  Toronto,  W.  G.  WATSON, 

!  January  21st,  1933  General  Manager. 


DIVIDEND  NOTICt:?,  ETC  DIVIDEND  NOTICES.  ETC 

ANK  Or  MONTREA .  The  Royal  Bank  of  Canada 

i9t7  DIYIDEND  NO.  182. 

DIVIDEND  No.  779  'VT’OTTCE  Is  hereby  given  that  a 

Notice  i  hereby  given  that  a  dividend  of  two  and  one-half  per 

DIVIDEND  c(  TWO  AND  ONE  (being  at  the  rate  of  ten  per 

HALF  per  cent.,  upon  the  paid  up  Capita'  P®!"  annum  )  upon  the  paid-up 

Hock  ct  this  Institution  has  been,  declare  i  capital  stock  of  this  bank  has  been 

or  the  current  quarter,  payable  on  and  after  declared  for  the  current  quarter, 

WEDNESDAY,  the  FIRST  day  of  MARCH  '‘"<1  b®  payable  at  the  bank 

aeit,  lo  Shareholders  <'t  record  at  close  i'<‘  *uid  lt.s  branches  on  and  rffter 

business  on  Jlst  January  IQl.t.  Wednesday,  the  first  day  of  March 

n  i  .c  D  -  nest,  to  shareholders  of  record 

By  Order  o  the  Br*r  business  on  the 

W.  A.  BOCj,  IACKSON  DODDS.  31sf  day  of  .January,  1933. 

(tenerai  Manager  Genera!  Manaae  By  order  of  the  Board. 

Montreal.  20th  lanuarv,  1933.  M.  W.  WTlySON, 

'  General  Manager. 

I  Montreal,  Que..  January  13,  1933. 


By  Order  o'  the  Bp.i' 

W.  A.  nO(7.  '  IACKSON  DODDS. 

Generai  Manager  (.lenera!  Manaae 
Montreal.  20th  lanuarv,  1933. 


capitaj.  ^lotal  assets  are  shown  at  for  the  past  3  years  compare  as 


onto,  bus  ri.sen  lo  between  a  million 

"o:i’^he^?L'ifra7b  Bell !  Canada,  efiective  from  Janitary  !  payments  were’sus-  rust. 

Telephone  has  been  a  more  active'  -  from,  pended  after  June  1  last,  in  order  to  .  ^ 

performer,  the  shares  advancing  to  I ‘*-!  major  refiners  and  d  13- :  conserve  the  resources  of  the  com-  Lambton  1 

•.  't  h'ch  dur  ing  the  week,  not  only  ' ^i'tiada..  Imperial  Cil  Ug^.v.  Previous  surplus  brought  for-  Shows 

.!  for  this  year,  but  Fince  Aug- 1  many  years  really  acteJ  ward  of  $3^4,735  left,  a  balance  of 

list  of  last  year.  Realizing  sales  i industry  iu  announcing  pfif® :  $ie>3,.301  subject  to  a  sinking  fund  Toronto  Burea 
followed  nnJ  the  price  sllppwi.  put  i  downward,  because,  as  fx- ^  5578  Toronto.  — 

i  cir.ained  sli.chlly  .ihove  the  level  a  :  T)y  \  ictor  Ross  vtce-presi- :  profit  and  loss  account  figures  Sarnia  Ont. 


the  amount  of  $48,750  representing  I 


.  Lambton  Trust  Co.  Profit 
:  Shows  a  Small  Increase 


nient  ih.tr  the  company  would  create  |  have  to  folloiv  Imperial' 

a  new  bond  issue  of  .$30,000,000  an-'  0!1  drops  in  price  in  order  to  gel  Nrtparning. 
thorized.  payable  in  '  auada  or  '^elr  share  of  business  and  they , 
iitherwi.se.  a.s  conditions  warrant. !  For  less  and  make  nny  :neprec.. 

■  '  laKc  the  place  of  the  aulhoriza- !  ™oney.”  j  wt  nmflt 

li'tT!  •ne.iflv  ;1  >ears  ago  of  $50,000,-:  ^  cause  of  the  present  decline  U  'rpf.  divid  .  . 

pii'ahic  in  I'niled  States  or  Can- i  he  traced  as  usual  to  condi- 1 
.'da  'The  twofold  benefits  of  a  ’  Hons  in  the  United  SUtes.  Roduc- ; 

.-avT'c-  aiilhorizalion  and  an  indi-Mion  of  crude  oil  prices  about  the| 
r.'t-d  .aving  lo  the  company  in  sej-{  middle  of  Df»cctnber  last,  the  .-ub- !  Baianrp 
\  'r,-  chargo.s  are  obvious,  and  thei-wiuont  drop  of  gasoline  quotations ■ 
M  rhf!  icfbutcd  these.  t  fror.m  profitable  icv'els  and  the  diffi- !  p  iu.bal 

^  ,,  ....  cultv  of  gettlDg  100  per  cent,  cur- j  — -  .  . 

Muellers  Mas  .strung.  .  in  Hast  Texas  and  other! 

-aiciicrs  was  another  active  spot  Tlelds  have  cast  a  gloom  over  the' 

’iie  prb  p  moving  up  nearly  5  points.'  oil  industry  in  the  I'nited  States.,' 


1982  1831 

$205,402  .$439,626 


1981-32 

19.90-31 

1 929-30 

Gronii  earnlnfi^. 

♦$305,363 

$267,342 

$331,112 

Deduct: 

!  Depreciation. 

146.609 

141,657 

126,601 

I  Bond  int . 

36.980 

36,98d 

36,980 

Sink,  fund  . 

14,790 

14,790 

14.790 

'  Ina.  fund .... 

16,576 

1  Reserve!' . 

*3,000 

5,000 

j  Net  pro.Ot , 

$103,982 

373,913 

$121,163 

1  Pref.  div. 

«0,.)7l 

60,571 

60,571 

1  Com.  div . 

62,405 

52.465 

52,465 

j  Surplu?! 

a$9,054 

a?39,12.3 

$8,127 

,  Prev.  aurp 

479,540 

518.663 

510,-335 

jBaI.r.f, 

$470,-187 

$4  7  9,540 

$518,663 

Per  share  earned ; 

Preferred . 

12 

8  .38‘:.^7 

12  84T 

1  Common  .  . 

8  08- c 

34  CORPORATIONS 
WILL  DISTRIBUTE 
OVER  3  MILLION 


!Tki  Mian  Bank  of  CDnunem 


IHTIDEND  NO.  184. 

-Notice  is  hereby  given  that  a  divi¬ 
dend  of  Two  and  one-half  per  cent.  1 
in  Canadian  funds  on  the  paid-up  ( 
capital  stock  of  ibis  Bank  has  been  I 


20  Per  Cent,  to  $3  -  February,  1933,  and  that  the  same 

'  d*?*?  217  *  payable  at  the  Bank  and  its 

Branches  on  and  after  Wednesday. 
.......  3Iarch  nc.xt.  to  shareholders  of 

MANY  CHANGES  SHOWN  record  at  the  close  of  business  on 

- -  the  31st  January,  193:!.  The  Trans- 

During  I  he  montli  of  February,  fer  Books  will  not  bo  closed, 
thirty-four  Canadian  corporations  By  Order  of  the  Board, 

will  distribute  $3,435,217  in  divi-  n.  IXJQAN', 

dends  to  their  shareholder.^.  This  General  Manager, 

repre-sents  a  decline  of  aPP^oxlm-  y.qth  .laniiary  1933. 

ately  a  million  clollars  from  theoivS- _ 

burfiCment  of  one  year  ago.  In  tlie  r‘  '  - - ^ 


.-i  MANY  CHANGES  SHOWN 


692,684 

13.3,523 

48,750 

143,813 

d141,434 

<18,290 

364.785 

376.903 

223.301 

368.612 

a678 

b3,877 

.  222.623  364,735 

a  Sinicine  fund  adjusLxnenl. 


is  6,080  shares  60Ck  paid  up  and 


^a^L,i4gaV’ '"’I!’:;'  A  strong  working  capital  posi- 
’  t  is  indicated  in  the  balance 

S  V  I  sheet.  Current  assets  of  $1,057,593 

memt  total  $173.89,.  !  compare  will,  $1,112,033  in  1931, 

sejve  f!;nH  .cTn  nL'’’  '•®: !  while  current  liabilities  arc  down 

I®  $220.t(':!  from  $235,110,  leaving 


corn  larr^  ^  many  companies  have  been  MacKinnon  Steel 

d™n:5r,r, i.p"'o:t) 


Corporation 


Muci.ers  nas  rung.  .  ia  >13,1  Texas  and  other!  !  /h  T/lis  IsSUC 

-aiciicrs  was  another  active  spot  fields  have  cast  a  gloom  over  the'  _ _ ,  .  ■  ,  j.  -  ; 

Cm  p,-b  p  moving  up  nearly  5  points.  '  oil  industry  in  the  I'nited  States.,'  —  ■ 

Thp  ,  oiupary  i.s  a  large  producer  of ;  Some  even  foresee  a  breakdown  of  I  ,nt'  ’the  end^  hv  i  Utility  Defends  Stand  on 

silvp!  .iorl  should  the  United  States  ,  curtailment,  followed  by  demorall'z-  sfiiiii'*;  j  .o'f  I  Power  Issue . 

Gowrmnpui.  as  is  i>roposed.  buy  ;  ed  petroleum  loarkels  and  a  ehua- 1  ‘  Canada’s  Output  of  N'cwspr'nt 

l.irgp  -imounts  -f  the  metal  for  use  i  tlou  where  only  thefUtesr.  compan- i  ' I'"*  '^'»2.901  in  ihe,  off  14  Per  Cen, . 

.-s  rcsc’  vp  ciin-pncv.  tin;  market  for  1  ic.s  could  survive.  1  Prritish  Textile  Mili.s  Uxiendiiig 

tilP  TUPtal  would  stand  to  benefit.  !  .  .  ^  vestmenm.  including  $lou.000  par  ^  Canadian  Market  . 

pci  hrip.':.  iu;itcriall;\ .  Holh  ihe  Neu  :  ^  '*  '*  value  ol  the  company  s  own  bonds,  ;  T»ower  Onfpiit  in  S.  has  Roen 

'Virk  .ind  Condon  silver  markets  have  Donu’iiion  IStoiT^.  larricd  on  the  books  at  $655.-'  Consistent.. 

rnprccintPrl  i.u  recent  day.s  Another  |  standard  Facts  and  Forecast?  in  .  Se  .narklf  vahie ''o/'’^hrse‘'\nr,y  ' 
onstnirtne  influence  iu  the  metal !  -....rent  trsde  siip?pstioti.<  pt-  maritet  vaiiie^  of  llic.se  invest- j  Market . 

, markers  is  ihc  idan  In  the  United  opinion  that  purchase  of  i  amounterr  tl  SM49  -Necessity  „f  Tax 

si.urs  o  form  a  sort  of  cartel  o  Stores  made  on  weak- u 'S'’?.,,  compared '  Increase . 

i:amilp  through  one  ngenc.v  (-be^lc  j,  profPably  |  Bankers’  Ad  vice  tins  Effect  ou 

>t  Ihc  large  .-locks  of  copper  in  the  reasonable  neriod  of  time  I  — -  Rond  Borrowing . 

“—^shawinigan  has  - 


to  $220. to:!  from  $235. 1  lO,  leaving 
net  working  caiiital  of  $837,490  com¬ 
pared  with  .$877, .523  in  193I. 


several  others  have  discHintinucd  di¬ 
vidends  entirely. 

The  largest  disirihutions  for  Ihc 
period  will  he  $718,072  hy  Tcck- ! 


NoLit’f*  I-s  hereby  given  thal  ^ 
i>I  «*iphty-'Hr*v**ii  «ntj  une-halt  tenlA  I 
^50.K7‘r,)  for  the  quortir  ending  .l<^ni;arv  i 


iioNfirnuppi.  j’s  IS  propose<1.  iMiy  ;  ed  petroimim  iiiarkels  anri  ^  Iv/J a,  ”  ^ 

l. argp  amoiini.s  of  the  metal  for  use  i  tlou  where  onlv  the  fittest  compan-i  $io2,901  in 

.-.s  rcsc-vp  currency,  the-  market  for  j  .ic.s  could  sur.vWe.  Previous  year  The.  company  s 

tiiP  TUPtal  would  stand  to  heuefii.  !  .  vestmenm.  including  $lo0.n00 

prih«p.':.  iu;itf‘riall;i .  Holh  ihe  Neu  :  *'  ''  *  value  of  the  company s  own  bur 

'Virk  and  Condon  silver  markets  have  Dominion  IStoiT^.  tarried  on  the  hooks  at  $61 

rpprf^f  infor]  in  iTi-Piir  days.  Another  i  siandarri  Fnrtq  and  Forerasi«  in  the  fiscal  y 

(  on  st  I'll  cl  i\ 0  influcn(‘c  lu  the  inotaJ  *  i  *■  '  the  market,  value  of  these  invt 

m. ,;k;rs  is  the  Ulan  In  Ihe  I'nhed  I  ^  Tolnl  a.s? 


of  50  cents  n.  share  down  from  62 


^  cents  oneVeai-  ago:  Steel  of  Uanada 

l  ew  Changes  arc  noled  among  jg  (oi;,]!  ' 

duced  *$  12,000  to  $137,016  and  depre- i  m^^on’^an^^prefernTd  'shares*^'^  Oihcr  QUEBEC  POWER  COMPANY ' 


elation  rc-servo 


large  payments  include  Imperial 


'f  Ihc  large  .''■locks  of  copper  in  the 


ness  should  work  out  profitably  j 


I-  .  ,  o. _ J.Ji  _ I  over  a  reasonable  period  of  time. 

rd'^'  iT -iio'oOiMotis  *  "  "  and  meanwhile  provide  holders  ■with 

I  Mile  intc.-est  ^vas  shown  in  tbe  return. 

Mi’  group  during  the  week,  prices'.  Statistics  published  some  ,:me 
:  bn’.\  iug  only  fraclional  changes 


3  NEW  DIRECTORS 


’  for  J932  was  $23,041,452.  The  figure,  U  XILi  If  I/lllLiV  1  UH J 

•n,p  .-riiT-MT-,  .if  t-  ifiin,-  in  f  p  p  compares  with  $25,638,126  in  1931.  .  I  ',■■■5, - - - 

hicroa.scd  apprcci.ibly.  hut  the  I*:'®® ^  Th‘'"t°?  *  ®‘'  Announce  Elecrion  of  Lt.-Col.  !  Trust”"  OthL'-’ Rep'orTs'^ 

I  *  t  .*^1 ->-,"r  n^'-i-rncw^r^Ji-n"  '  witli  .$21  118,586  in  1930  $24  641  Molson,  A.  E.  Dyment  and  Addresses  at  Annual  Meeting  of 

.-tanriiTig  improvement  in  gross  earn-  m  j..u.o,  i.ist  »  >.••1.  anu  Bank  of  X  -g 

o*’  th(^  ro:u!  This  month,  so  fiir  3020.  ?23,25i.50S  in  102S  and  J*  A.  Walls  lo  Board  '  IJpf'ember  Ontnut  of  Iron  nf  no<it 

as  reduction  in  declines  is  concerned.  •^19.280.716  in  1927.  The  1932  total  - -  I  jivcl  of  fir 

luternaiional  Nickel  was  another  in-  '■'*  Ui®  lowest  lo  he  reported  s  ncc  .  -Innoiincenient  was  made  ihi.s  week  Bank  of  N'.  S  ’'■ational  Trust 

lerlistP'l  issue  to  fail  lo  improve.  Iherefore.  the  ifth  ■  of  ihe  election  of  three  new  directors  |  Huron  &  Frle  Other  Rpunrt- ’ 

notwithstanding  belter  showings  o!  ,  I'ifihest  in  the  company’s  liisfory, :  to  the  board  of  the  .Shawinigan  Wat-  Paying  Debts’ inVoId  Win  nefer 
Ihe  metal  group  generally  in  New  I  ih®  peak  having  been  obtained  in  .  cr  and  Rower  (,’ompany.  They  la-.  Return  ,o  St-niftarH 
York.  :  U»31.  It  i.s  not  yet  jiossihle  to  indi-:(  lude  [.ieiit.-Col.  Herbert  .Mol.soii.  .\.  A  Page  of  Information  For’  Vti’ 

On  the  .Montreal  market  a  ref ler- ;  rate  how  these  results  will  betrans-  ;F.  Dyment,  and  John  A.  Walls,  C.E.,  ,  quirinc  Reader.^ 
lion  of  the  wider  interest  manifested  '  lated  into  terms  of  earning.s.  in  D.Sc..  .\ew  Y'ork.  ^  IVell-chosen  Personal  Tnvestl 

ill  irariing  activities  is  found  in  the.  19.31,  $1.85  per  share  was  earned  asi  Dieut. -Colonel  .Molson.  president  of,  ment  Trust 

greater  volume  recorded.  The  turn-  compared  ■with  $1.87  in  1930,  $2.17  in  I -'Ifilsons  Brewery,  Ltd.,  is  a  leading  !  Addresses  at  Dominion  Binl-  .In: 

over  for  ihc  six-day  perio<l  was  np ,  1939  slightly  lower  figures  in  the  t'anadian  industrialist  and  I'inaneicr,  nual  .\ferting  '  v  - 

.at  .59,779  from  .'!S.3tl  in  the  preced- ;  two  previous  years  after  allowin,g ; 'trUidiiig  among  his  direeforates  the  ,  Canada  l.ifo  Excclsio’-  l  ife 
lug  week  that  .\ear.  The  list  dealt!  for  the  virtual  share  split  which  ;  Bank  of  .Montreal,  Bell  Telephone'  frown  IJfe.’  Other  Reports"  ' 
in.  was  somewhat  hroado'.'  with  lead-;  brought  the  present  stock  outsiand- i  Ujunpany  of  Canada.  Canadian  F'or- !  ^Igii,jfg,.,grer.s  and  North  \rnpril 
orship  vested  in  Slinwinigan  up  lU.iingin  1929.  I®’®'*  Investment  Corporation,  Itoyal  ,  can  Life  Report'  ^ 

Siiicltcv.^  up  GUi.  Brazilian.  C.  P.  R.  ,  m  -i'-  -f  'Trust  Uompany,  Liverpool.  London  i  Furthei-  innropao  in  ■p->tin  nf  t.V 


Bankers  Aflvico.  Has  Kffcct  on 

Bond  Borrowing . 

.Statesmanship  of  World  J-’aces 

Great  J’roblems  . 

How  Empire  Markets  Are  Wid¬ 
ening  . 

Keceivershii)  For  Dosco  Subsi¬ 
diary  Ha.s  Been  Granted  .  .  . . 
Dominion  Bank,  Toronlo  General 

Trusts,  Other  Reports . 

•Addresses  at  Annual  Meeting  of 

Bank  of  X.  S . 

December  Output  of  Iron  at  Beist 
l-iCvcl  of  Year . 


sinking  fund  Js  off  to  ? >•*’•'',458  j  r^j^I^.  $210,000.  Hollinger  $216,000 !  XO’l'lCE  is  hereby  given  that  a 
troin  $I,'18.).lo'  .  ,  ,  !  and  Quebec  Power  $138,299,  Hie  lai- I  divirienti  of  Twenly-five  cent.s  f.2.5ci 

In  his  report  to  shareholders,  the  .j.  |-  .,  share  Per  .share  has  been  dcchired  on  the  no 

president,  A.  C.  Dawson,  comments  j  -  'par  value  common  shares  of  .he 

.  ,  ,  •  ,  J  .  i  The  list  of  February  dividends  ■  Uompany  for  ihc  quarier  ended 

the  value  nf  materials  used  in  (  .  i  December  31st,  1932.  pajable  Kcbrn- 


lother  in-  >he  lowest  lo  he  reported  s  ncc  .  -Dinoiincemenf  was  made  ihi.s  week  Bank  of  NS  v'ltinoa,’ Tr„sf' 
improve.  a"*!  '•‘5.  Iherefore.  the  ilth  >  of  , he  election  of  three  new  directors  !  Huron  &' Frle  ‘other  Penort- 

wings  o!  ,  highest  in  the  conipany’.s  history,  lo  the  board  of  the  .Shawinigan  Wat-  Payin- Debts"  in'rnW  wni  nnfl'- 

'in  New  I  the  peak  having  been  obtained  in  .  cr  and  Power  Company.  They  la- ,  Return  ,o  StandarH 

:  1931.  It  is  not  yet  possible  to  indi-Mlude  [.ieiit.-Col.  Herbert  .Mol.soii.  A.  A  Page  of  Information  For”Eti’ 
a  ref  ler- :  cate  how  these  results  will  bo  trans- !  E-  Dyment,  and  John  .\.  Walls,  C.E.,  ;  quiring  Readers 


.vour  milhs  declined  during  the  past  |  K^bruary  OPidrnd  Pay. 

4  I  y<^ar»  and  your  inventories  have* 
been  written  down  to  a  correspond- 1 
5|in,g  level.  Owing  lo  the  increase  in  | 

the  sales  lax,  your  company  has  |  niuc  Ribbon,  rpf  . 


6  I  dollars  in  excess  of  the  previous 
:  year. 

7  "To  meet  conditions  as  we  found! 


I  most  modern  type.  prof .  ' 

9  “The  net  profits  for  the  year,  Huiier  of  Canada,  pref.  lU 
.after  providing  for  sinking  fund,  HoUingoTcSn?'.^'':'  !  I'y" 
■>  i  bond  interest  and  depreciation,!  Uumbyrstone  bhoc.  .tOr 


•R.(\  Telephone,  p’'ef. . 
Cul(?brv  Power . 

Da 

u 

1  «  . 

Q 

90,000 

Can.  Hronze,  com. 

3 1  c 

U 

25,000 

Do.,  pref . 

J  U 

M 

12.'i00 

Can.  (’onvorters . 

8.06, 

Can.  J  )redge,  pref 

Do.,  com . 

92.498 
92,4 ‘8 

Can.  Invcslcrs  Corp , 

10, • 

Q 

10,000 

Can.  Oil . 

?.'u‘ 

.•{■/.on 

Coast  Ureweries  , 

23u 

U.44i‘ 

•Cosmos.  Imperial,  pref 

8«’J'  u 

‘2 

12,156 

Dorn.  HridKO . 

Dom.  &.  Scottish  Iiivesr. 

50..- 

1,) 

2'>6,I.)75 

iiid  Montreal  Power. 

,\t  midweek,  ihere  w.as  quite  a 
uiMvcrnenr  in  the  .general  list  but  it 


I  cigu  Inve.stment  Corporation,  Royal,  can  IJfe  Peports* 

i  '  Uondon  j  Further  Increase  in  Ratio 

and  Globe  Assurance  Co.,  Dominion  ;  snrance  niivln-, 


...  .  „  I -iiMi  viiuor  v.o.,  i-Njminion  ;  snrance  fliivln" 

.Honh-eal  Toner.  '  Rubber  Co.,  the  .Montreal  City  and  |  infUuion  .fi'  a'’ 

11  i.s  pointed  out  in  the  annual  .district  Savings  Bank,  and  St.  J.«iw-  Bu.siness  Ills.. 


Panacea  FMr- 


was  s’norf-lived.  .sb.nie  60  different  ■  report  of  Montreal  Light.  Heat  and  i ’’f"®®/ '®.''P®'‘at}®°'  He  is  also  pre-  nig  Bankers  Not  Supporting' In: 

sioi  ks  appeared  m  the  trading  on  the  |  po'wer  that  operations  of  the  Moni-  i  *'•*1®®!  ®I  (he  Montreal  General  Hos-  j  flaiion  For  LT  S . 

'I 'iroiPo  i'Oard,  against  an  average  of  I  real  Coke  &  .Manufacturing  Co.,  in  .  ,  ,  'Turner  5'allov  Conservation 

111  stocks  in  previous  days.  ;  rvhich  Potver  has  a  half  interesi,:,  U.  Dyment  is  chairman  of  the,  Scheme  Halted  . 

Ihc  hanlc  .stucks  have  pcrlormcd  satisfactory  re- !  ,’®.‘'' Canadian  General  IJlec- i  Mpigi  Markets  in  Relation  to 

w  ell,  with  better  v'dume  imd  an  'JP' I  suRs.  rhe  management  feel  more  I  ! * '®’  ”  among  his  direc- >  Smelters  Operations . 


I  amounted  lo  $103,982,  as  compar-  , 

/sir*  ...  J,  ..  Int.  UtilitJes.  prof.. 

I  ed  with  $(,>.91j  lor  ihe  year  1931.  Do ,  .t3.50  prrf  .  . 

- - -  1  Int.,  Nickel  pref . 

IBRAZILIAN  NET 

;  EARNINGS  LOWERiS:..  ' 

_  _ _  '  Second  Stand.  Hoyalilics. 

Figures  for  12  Months  Dropped  S.  C.  Tower,  com .  : 

$4,121,084  to  $16,789,-  ^  M^Toffanada  :  ‘ : 

233  I>o.,  pref . 


w  ard  trend.  Doubtlc.ss.  the  appear- , 
ance  of  aiiuiial  statements  .and 

remarks  (.f  executives^  of  various  Dn-  !  superiorilv  and  rela,... 
ancial  institutions  at  annual  meet-  ,vill  in  the  course  of  time  la 
mgs  relative  lo  the  place  Ihe  imported  fuels  nr 

hanks  .and  ihoir  importn,  ••®®  domestic  purposes  i,n  1h 

non  to  he  stability  J'’®.  ^  i  served  by  the  company, 

have  had  a  tavorahle  reflex  on  Ihe 
minds  of  investors. 

Brazilian  Traction  did  noi  quite  l.ake  of  tbe  >Vo<ii(f!> 

hold  its  own  this  :  Allhough  general  conditic 

stimdms  the  more  fa\orable  ^^tate- .  inHncfw 


Jjoncr  ?;ross  and  net  earnings  are  ; 


St.l.Aw.  f  lour,  com. 

I  I)o.,prf‘f . 

;  Tcck-Uushc5 . 


^  ‘  fid  on  the  designs  of  the  company  in  liMej'tors*  Index, 

the  United  States  and  in  1901  came  |  Ale*.  BMa.  (  orp..  i  'int.  Nicksi 
l.ake  of  tbe  AVotud's.  lo  Montreal,  at  the  request  of  J.  E.  |  A-  B,  I  •'’'>■  Acceptance 

Allhough  general  conditions  in  the  !  I  ®'''’  Teiephon..-  .  i  j  inve.to'is'^'syn'^'* 

illlne:  industry  have  shown  no  iin-  I  oeaih  of  Mr.  Wallace  (  .  Johnson,  ;  Beld.  Corticcin  ,  .  16  j  i.nmKton  Trust. 


okers  May  Appeal 
Decision  on  Licence 


siamimg  the  more  :  milling  industry  have  shown  no  im-  .Mr.  Wallace  C.  Johnson.  Beld.  Corticeii 

uuuu  ou  gntss  and  uct  earmngs  for  j  in  recent  mouths,  it  is  ^h®  ®h'®/  engineer  of  The  i  ••  ■ 

Ihc,  tmal  month  er  >'  e  i^i  '  he  j  earnings  of  Lake  of  Shawinigan  Water  and  Power  Com-  c.  F.iecnc 

decrease  in  both  gross  and  net  that  |  Woods  from  the  becinnine  of  the  h®  became  chief  engineer  and  Beauhamois 

compare  favorably  with  those  of  the  com- j  Canada  1.11^ 

‘  '‘^®  '  I'inanei-il  Times  '”®°th3  ago.  It  is  also  Staled  that  P*®tio(i  ®f  the  McCall  Perry  Pow er  1  Canada  Miibn 

shown  IU  Ihe  l-inancial  'J>«®s  I  ...--.-H  Development  on  the  Susquehanna  :  Canada  Trust 


'responding  month  of  1931,  leaving  UCClSlOn  On  JLlCenCe 

net  earnings  at  $1,179,901  against  $1,-  — . . 

I  318.871  tor  De^cember,  1933,  a  de-  A  decision  handed  down  hy  Re- 
'  ®*^  -$169,780.  j  corder  I.«blanc  in  the  Recorder  s 

5  The  aggregate  gross  earnings;  f'ourt.  .Montreal,  this  week  ruled 
^  for  the  year  1932  were  $29,358,420,!  that,  under  the  provisions  ot  By-iaw 
f.  coniparcd  with  $34,896,767  in  1931,  v...  4,a'>  of  ,he  citv.  each  mcindcrof 


K  ary  15tli.  1933.  to  shareholders  of  re-  1 

!  cord  January  27th.  i:i33. 

'Tr!75o!  by  order  OF’  THE  BOARI'. 
('J'.'.j!/  .lA.MlJS  Wll-SON. 

Secretary. 

2”|qoo  i  Montreal,  .lantia.  y  I'lUh,  I93'3. 

j'V'ioo  ;  — . —  I  r, - -  '  I  r  ~7—  I 

S.Htii’  I 

WINDSOR  HOTEL  LIMITED! 

MO-NTREAl. 

'■’'riii  ■  NOIR.i;  l.'S  IIF-R1..BT  CIVr.N  th«t  tli« 
2.%!:»r5  A.N.NL AL  GLNKKAL  Ml-.l.TING  Ot  THLl  ' 
SI  or  the  Company  will  he 

11/14.',  h^ld  in  the  C;AK  room  of  the  WINDSOR 
11.2.=)0  llOn.l..  MONTRLAL-.  on  MONDAY,  IHK 
n/.fj., '40th  D.'\Y  Of-  JANUARY.  1933.  «l  the: 
246.006  1  hour  ol  II  O’CLOCK  IN  TUF.  l  OKl 
10,00*'  I  NOON,  foi  the  purpose  of  receiving  t)tc  * 
210,000  I  /Xiinual  Report  and  Balance  Sheet  for  the  1 
a, ",007  year  ended  >lsl  December,  1932,  the  elec* 
V0,6VJ  I  ijou  ol  Directors  and  for  the  transaction  . 
'1K8,48''>  !  of  such  other  business  us  may  properly 
come  before  the  Meeting. 

•1,S12  j  p.-v  Order  of  the  Board. 

ROBERT  SMITH. 

Secret.ii  y . 

18,38;  i  MONTRLAL.  2:sl  January,  1933. 

1 0,1  2d  I 

geMge  westonTito 

100.000  _ _ _ _ 

202*400  '  Treferred  Dividend  Number  20- 

1I4*33.>'  NOnCL  hereby  jjiven  that  a  divi 
4|.*.00  l  d#Mid  of  one  and  three-quarters  per  cent.  i 
10,061  i  for  the  tliree  months  ending  Hsl  January. 
7!8,0V2  [  1933,  (being  at  the  rate  of  Seven  per 
lD,750lcrnl.  per  annum),  has  b*»en  declared  on 

-  the  7  Cumulative  Redeemable  Prefer 

'430,217  ence  Shares  of  tlie  Company,  and  will 
be  payalile  on  and  after  Ist  Febniarv. 
193  3,  to  the  Preference  Shareholders  of  , 

_  record  at  the  close  ot  businesa  on  the 
9^1  20th  day  ol  January,  1933. 

t'HAfU.Kk^  \V.  KERR. 

Secretary. 

j  I'oronto.  January  !4t!i,  1933. 


4  are  taken  at  average  rate 
ige,  but  are  subject  to  final 
nt  when  the  annual  ac¬ 
re  made  up.  The  earnings 


A  UeriSlUU  JJdllUUU  uy  IVK.  ____ 

corder  I.eblanc  in  the  Record*’!  .«  JfjE  MOUNT  ROYAL  HOTEL 

Court.  .Montreal,  this  week  ruled  PflMDAMV  I  IMITCn 

that,  under  the  provisions  ot  By-iaw  vUIVirAriT,  LIIVIIIIIU 

No.  432  of  the  city,  each  mcinaerof  MONTREAL,  CANADA 

a  stock  brokerage  firm  holdiu-,'  a  NOTICE  OF 

seat  on  the  .Montreal  .Stock  Ex-  annual  GENERAL  MEETING  OF 
change  or  the  .Montreal  Curb  Mar-  SHAREHOLDERS 

ket  is  obligated  tv  nay  a  license  notice  IS  HEREBY  GIVEN  ihai  the 
fee  of  $100  a  year.  \  Aniiu.vl  General  Mcelinf^  ot  the  Sharehold- 

This  decision  results  from  a  les‘  ers  of  Ihe  Company  will  be  heiri  at  tk* 
.01,0.,  Xfaneioo  Vornpl  o'thp  Head  Office  of  the  Company  in  The  Mount 

case  taken  by  Maurice  Forget  Oi  ,ne  Hotel,  in  the  city  of  Montreal,  on 

Montreal  Stock  t.xchauge  firm  of  Wednesday,  the  First  day  of  February, 
Forget  and  F'orget,  following  Ihe  ac-  1933.  at  twelve  o’clock  noon,  for  the  pur 


I  iiiaucial  finies  IVeighfed  Index. 

I  nronto  .Montreal  Standard 
Stock  Stock  SUk  &  Min. 
Exchange  Exchange  Exchange 


.I,’. II.  IS  . 

;:.3.h 

21.3 

77.2 

•  lan.  U'  . 

2.5.1 

7S.0 

Ian.  2i)  . 

;;i;.2 

25.0 

78.6 

.Ian.  21  . 

;;6.i 

9.5  7 

TO.h 

.Ian.  . 

30.0 

25.1 

81.2 

•Ian.  21  . 

3.5.8 

2.5.3 

81.7 

.la.n.  23  . 

36.0 

25.1 

S2.1 

U132— 

High  .  . 

46.7 

3,5  8 

Low  .  .  . 

17.0 

17.7 

1331— 

High  .  , 

Te.h 

66,0 

sn  0 

IjOW.  .  . 

35.0 

29.0 

56.0 

jilem  in  current  liabilities  ■was  hank  ,.'p  ,r-.  7  .' Bom.  Rank  ..  i  in  Ouebe,-  Power 

loan.s  which  totalled  $3,210,000  and  it  ^'’®®‘  ,  ' .  '\'’,[.®!  B'”"-  ''  Shawi.nsan 

'is  understood  there  has  been  head-  onoeotil  -n  non :  “cH  "■  1? ' s  T"pr7e'/"' 

way  made  in  reducing  this  figure.  ‘  ,  ^  ':;P'  1  ord  mVa  .ma  .  3  sieei  ofTlLd-. 

V  Y-  V  f  hydroelectric  development  on  ihe  c..irri»  .  ■)  torOn  Trust 

Susquehanna  River.  Mr.  Walls  is  j  i  iaiif.,x  .sh".r-aida  t  ■  t,  p.i..  ind-i.t 
V.  I’.  I J  raj  II.  also  vice-president,  director  a  ud  '  i L  mY''?''"  T'-'i-f 

r»..e.ifio  .-e  <■.  .  ,  ehlef  engineer  of  the  International  inr-oroiiie 

.\lbet  a  J  .  fjc  '((“c  ompanj  po^^-e,.  ^eeurities  Corporal  ion;  dircc  'lining  kidI  Oil  Uninpaiiics 

wfih  a  Ime  of  country  elevators  in  Consolidate'!  Gas,  KlectrU-  v,  v,  ^  ,  ,,  M.nin- Corn 

he  province  of  Alberta  .and  its  ^  company  of  B.alii-  Amo"  ^  '  ,4  Mo,';' 

large  facilities  at  \ancouvcr,  stand  njcmbcr  of  the  firm  of  CoCMd  if  ivm..  iv-c 

to  benef,  from  the  greatly  increas-  Company  of  New  York.  i!; ,V;u  i'  '  PmrnT.'r 

ed  operations  m  the  movement  o'^  _ _ _ _ i _  Oo,  ,!!  .  i  J  '  Rone.  Gold 

grain  from  that  port.  F'cr  the  24-  VEGFIT  tlll.F  P  IWlNfi  IN  HI  l•'l!l'1■  l  F’'’"  I  *  !  San  Ai.to.iio  . 

week  period  ended  January  €th  to-  Q^.ebec.  ™  The  iopori  of  Dm  h or-  |  i:  .?h;m:ff;cord„n 

Liii  export  clearance  was  01,281,3^1  ticultural  branch  of  iho  Quebec  !  HoiUn^^ci  .  .  ^5.  Keor;*  Mine> 

bushels,  an  increase  exceeding  70  Department  nf  Agriciiliiirc.  shows  !  ■.  .  n  r“'L''u'' 

per  cent,  over  that  of  the  corres-  (pai  during  the  past  year  29.131  lon.s  ( Mlyvniur,; 
ponding  period  last  year.  of  fruits  and  veyeiablcs.  having  ,a  j  Mc\'ori..v  m.ii  an  m  \t'r.  iiarKr,avrs 


yu.us  arc  maue  up.  i  ne  earnings  p„reet  and  For-et  followin'*  Ihe  ac-  1933.  hi  twelve  c 
igures  given  below  are  also  subject  i  f  v  ,  char  Mn-* 

0  provision  for  depreciation  and  I  1’””  ^  »Vn;“ 


V.  I’.  Grain. 


i  amortization 
9- If  l''onowing 


the  yearly  license  fee  of  $100  t()| 

each  holder  of  an  c.xchange  seat.  i 


pe'n'sifiaS  nc}'"  \Z%n^Tlor  brokerage  firms  joined ‘in  , 

month  of  December,  and  for  the  12  ! 'nsHtuting  the  lest  case  wnic/ . 
luontha  ended  December:  !  mad.e  on  the  grounds  that  un  ; 


(rt)  Receiving  and.  if  Ihoughl  Til,  ap 
proving  the  reports  of  the  Directors  and 
.Auditors  of  the  CpjTipany;  and 

(b)  l.lecling  Directors  for  Ihe  ensuing 
year;  and 

(cl  Appointing  and  fixing  the  remu¬ 
neration  of  the  Atidilors;  and 

id)  Transacting  all  such  other  busi¬ 
ness,  if  any,  hs  iiiay  properly  come  he 
fore  Ihe  Mceling. 


the  province  of  AJberU  and  Uh 
large  facilities  at  \ancauvcr,  stand 


Light  and  Power  Company  of  Bn  Hi-  Amo 
more  and  a  member  of  llio  firm  of 


M  A.  THOMSON. 

Secretary  Treasuiet 


to  benefit  from  the  greatly  increas-  Company  of  New  York.  "  i'T.'i' I" 

cd  operations  m  the  movement  _ 1 _ _ _  Ho.  ,,.  . 

grain  from  that  port.  For  the  24-  'n^GR'r.XnLK  T \N>L\G  IN  <|l  KIHit’ | 
week  period  ended  January  €p,  to-  Q„ebec.  —  The  ropoi  t  of  the  hor-  c^aT^d.'' 

Lai  export  clearance  was  51,281,3^1  ticultural  branch  of  ilm  Quebec  !  Hollinger  .  . 


ponding  period  last  year. 


■  . I93i  'I'oVr  nc  'der  the  by-law  it  was  .sufficient  for:  u  .,ny* 

'  Oe.emh^r  v  the  firm  to  Pav  one  $100  license,  fore  Ih.-  Mcflinc. 

'r  Gross  $Z,2JI,7II  5’. 122. 182  $19(1.471  ,,ni,|rt  nd!  cxavr  a  MONTPl.M,.  I.imiarv  21st,  19.13. 

Lvp  1.032,620  1,07  3,3  11  :  .'Ud  tl.J  t  thC  (.1.3  3  OU  IU  no.  OXacr  a  p,.  Order  oi  fh..  RoarH. 

-  —  -  _ I  license  from  each  raemocr  or  the  m  VHOMSON. 

9  ,  $1,179,091  $I,34S.87I  $160,720  fir.ni  holding  a  seat  on  either  the'  .Secretary  ffasuiKr. 

.  0  welve  riomhs--  .''^fock*  Exchange  or  the  Uurh  Mar-; - - _ - - -  - 

$29,338,42(1  .‘5  4  896,767 '$3.j3R"3 17  licl.  i  hcc  legislation  might  he,  amended  to 

14  Exp.  12,569,08/  13,896,330  i.4!7,2b5'  i;  jg  staled  lha!  conslderaLioii  Is  permit  of  the  oxpori  of  power  were 

'<)  Net  $16,789,33  3  $20,')io,4i7  $  1,121,034  hein.a  gi'.cn  by  the  brokers  lo  an  |  ioBow.ed  b,.  a  shai p  increase  in  the 

.)  _ _ _  I  appeal  from  tlm  Recorder’s  (  oart  '  '"haiTs  of  Beauhamois 

''  MINDSOR  IHU’Ll,  'decision  leir.g  taken.  f  orpora,  ion.  The  shares  advanced 

'i.'i  The  annual  meeting  of  .sharehoi.l- !  -  ■  *®  Df 

M  ,  ers  of  indsor  Hotel  Limited  will  bo  {  Ufiniiharuois  (.(>rp**  •  •  »-'ril  ibe  major  portion  or 

’(held  on  .30th  .lanuary,  at  11  a.ni.,  in.  Reports  around  the  .street  during  e.iln,  '1  h^s  was  the  best  level 

’  Oak  Room.  Windsor  Holel,  Monlreal.  the  p,9si  week  to  the  effect  that  Que-  |  since,  November  la.^t  year. 


$29,338,42(1  .‘5  1.896,767  $3,338,3  17 
12,569,08/  13, 8-96, 330  I.4!7,2b5 


$16,789,33  3  $20,')I0,4I7  $1,121,034 


